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BURGLARY AND 
FIDELITY GUARANTEE RISKS 
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INSURED AGAINST BY THE 
| 
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Railway Passengers Assurance Co. 


Capital (fully subscribed), £1,000,000. 
Claims Paid, £5,700,000. 


| 644 CORNHILL, LONDON. A. VIAN, Secretary. 





Chartered 1822. 
THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


| 
| 
| 
| 
| 


| 


_ § 15 Cockspur street, S.W. 
LONDON: ( 18 Bishopsgate street Within. 
PARIS: 41 Boulevard Haussmann. 


Fully authorised to take charge of and manage both 
Real and Personal Property in the United States. 


Investments made in railroad and other securities and 
income credited, paid over or invested in accordance with 
Owner s instructions. 


Full information may be obtained at the offices of the 
Company. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 








ACCUMULATED FUNDS EXCEED £17,000,000. 








Chairman: 


LORD ROTHSCHILD, G.C.V.O. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE. 


Right Hon. 


DEATH DUTIES.—Special forms of Policies have been prepared by the 
Company providing for the payment of Death Duties, thus avoiding 
the necessity of disturbing investments at a time when it may be 

IN difficult to realise without loss. 

| COME TAX.—Under the provisions of the Act, Income Tax is not 

payable on that portion of the Assured’s income which is devoted 

to the payment of premiums on an assurance on his life. Having 
sagen to the amount of the Tax, this abatement (which is limited 


Pull Life Policyholders. 





atement of Accounts, may be had on application to any of the 


Company's Offices or Agents. 


ROBERT LEWIS, General Manager 


one-sixth of the Assured’s income) is an important advantage to | 


ena <, particulars of all classes of Insurance, together with Proposal Forms | 
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THE MONEY MARKET. 


Tue horizon of the international money market is 
nebulous and rather threatening. Thursday’s Bank 
return showed another reduction of over half-a-million 
| in the Reserve, which is £,22,764,000, more than five 
| millions lower than in the corresponding week of last 
| year. The proportion is 394, a drop of 5} points on 
| last week, and 7? points lower than in the correspond- 
| ing week of last year. 


| , . . 
| the need for more borrowing by the Government, make 


Various indications, including 





a scarcity probable in the London market for some 
| days, and this may help to bring gold. But the situa- 
| dominated by New York, and American 
| authorities on this side doubt whether New York 
can afford to part with much more gold, as the 
situation on the other side is rather an anxious one, in 
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consequence of the steady aida in the bond 
which is troubling the institutions that hold 
Some two-thirds of 


market, 
large amounts of these securities. 
American bonds and notes falling due this year are 
said to have been provided for. But many weaker con- 
cerns have still to be financed, and will have to choose 
between high-yielding bonds and short-term notes. It 


a bad sign ; but it may suit London banks well enough. 


+ * * * 


Our New York correspondent telegraphs :—Money 
rates in New York are firmer, owing to the difficulties 
of the London banking situation, the American gold 
exports, and the low reserves of the New York banks. 
It is expected here that the exports of gold will amount 
to at least £5,000,000, but the state of domestic ex- 
changes should now begin to draw money to New 
York. The financial undertone here is improving ; the 
labour disputes are being settled by concessions, and 
railroad managers are more confident of the future. 
The railroads are making large purchases of steel pro- 
ducts. The acreage under grain cultivation has been 
increased, and there are therefore large hopes of a 
good crop this year. On the other hand, the bond 
market remains flat, and the popular discontent with 
the tariff is spreading. It is freely predicted that in 
the Congressional elections of next autumn there will 
be big democratic victories. The Chamber of Com- 
merce, at its monthly meeting, strongly defended the 
credit of New York City, declaring that, considering 
the wealth of the city, the debt was not excessive. The 
Copper market is weak, with increasing stocks, and 
the Rubber market is following London. 


* * * * 


Conditions in the Berlin market (wrote our corre- 
spondent on Wednesday evening) have grown con- 
easier. The private rate of discount has 
per cent. under a heavy demand for bills; 
and a 


siderably 
fallen to 3 
the mortgage banks have been active buyers, 
good deal of foreign money has been put into bills 
here. The demand for money at call has greatly de- 
clined, and the rate has dropped to 34 per cent. and 
lower. Rates would have moderated more rapidly but 
for the concern felt here regarding the at 
London. It had been believed 
till Tuesday that the Bank of England would again 
advance its rate this week, but the announcement of 
gold shipments from New York and Amsterdam to 
London has changed the opinions of financiers. A still | 
more potent ground for this change is found in the fact 
that English balances maturing here were to-day pro- 
longed at 3} par cent. 


situation 


| 
| 
i 
| 
is believed that the latter plan will be resorted eg 
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in the Berlin market | 





the Stock Riles The London cheque 


had been | 
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alin | 


kept below the nominal goldpoint (12.15) as Jon 
the Bank was able to supply the demand for remittanc 
but jumped to 12.15} on Tuesday, when it was fo 4 | 


that the Bank was no longer prepared to part with | 
English bills. A further considerable parcel of ej | 


| 
general international monetary outlook no doubt led | 
the Bank directors to raise the official discount minj- ] 
mum by 1 per cent. to 5 per cent. on Wednesday - whil Ist | 
for advances in account current 6 per cent. will be 
charged. In the open market rates nominally remaiy 
firm round about 4 per cent., but the leading 
appear to be well supplied with funds. The in the | 
Bank rate caused a sharp reaction in the London | 
cheque, which relapsed to 12.137. The Stock Exchange 
has passed a dull week, and there have 
features of interest. | 

Subjoined is our usual table of current rates :— | 


BANK RATE and MARKET RATE 


was withdrawn for export, reported to be destined {or || 
Germany as remittance against Russian Governmen || 
balances held here. The name of the house w! hich {I 
carried out the operation certainly points to the ne 
rectness of this report. As an exchange operation the || 
export to England or to Germany would not have || 
been profitable. The above circumstances and_ the || 

| 


houses 


rise 


been no |} 


A Month 


| 
j | | ’ 
, — A Fort- (Three Wks 
This Week. tas Week. night Ago. Ago. Ago. ! 
—_ a a —— 
fo ae) ae % % % || 
Bank rate....| 4 | 4 4 4 3 | 
Market rate...) 343 _ Sie Sik Ste 23 } 


—— awe —— 


LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below) 





| 








: , , A Fort- T bees Ww ks. A Month ||} 

iris Week. Last Week. night Ago. Ago. Ago ! 

eee een a % % | & | © | 
With Paris......| + lai + l& + lye + lye + § |i 
» Berlin....} + ti | + th + és + — 3 i| 
» Amsterdam); + fs + ya + 1% + Il + h |i 
» New York | 
Call Money| + fn + # + 8 + + =\FASame | 
_RATES of _EXCHANGE. | 

eee — a 7 
y , A Fort- Three Wks. A M mth | 

This Week. Last Week. “night Ago. Ago. hom ] 

ee “Per Mille. Per Mille ‘ Per Mille, | Per Mille. PerMille. |} 
France....seee+-| # for us dR agstus fagst us| agst us 1h agst us | 
Germany........| 38 for us | 24 tor us | 1s for us ds for us i for us \| 
Holland ........| 23 for us 35g forus | 3g for us % for us | 34 forus 
New York ......' 34 for us 34 forus (| 12 for us “a for us g for us 


| 

= | 

| 

THE IDEA OF A SECOND CHAMBER. «iii? | 

Durinc the past week the Parliamentary situation has | 
developed, for the Government has been able to show 


majorities of over a hundred in favour of its Second 


Chamber policy. The question of reforming the | 
British Constitution, and of recasting the relation 
between the representative and the hereditary House, 


'has therefore entered an acute and perhaps a final 
stage. It may be useful, perhaps, if (neglecting mere 


; | questions of party strategy) we take up the history 0! || 
One of the marked features | | I ° Sy) ' 


an idea, about which some confusion exists. 


for several days has been a very heavy demand for| «The need for two Chambers,’’ says Mr Bryce, in his 
London cheques, causing an advance of the rate to} ‘‘ American Commonwealth,’”’ ‘‘ has become an axiom 
40.49. The Reichsbank has been an active seller, with | of political science.’’ When did this need become 
the purpose of preventing the rate from reaching the | axiomatic? Out of what circumstances, under what 
gold point, and it was assisted by some of the big | Conditions, did the axiom take shape? The answ 


The Russian Imperial Bank has 
With 
the subsidence to-day of concern about a probable 
advance of the Bank rate at London the 
cheques grew much lighter. 


joint-stock banks. 
also been selling London cheques in this market. 


demand for 


. - * * 


_ happy accident. 


to these questions would supply materials for an I 
teresting chapter in the history of political dogma. 
Writers on constitutional law, such as M. Esmein, 
while accepting Mr Bryce’s axiom, say that the two }) 
Chamber system has by every country ‘where it exists, 
with the exception of Hungary, been borrowed from 
England, and that in England it was the result of cs 
Edward I. sought advice and assist 


+ 


The Bank return this week, writes our Amsterdam | ance in the task of Government from the 7 ee at 
correspondent, gave evidence of largely increased | classes or estates of his realm, ‘‘ those who pray, '° 
public demands, and of severe strain upon the re-| who fight, and those who work,”’ as aaa tehaal pe 
sources of the central institution, which presumably | it. The three estates might have remained three, as! 
was not entirely unconnected with the active specula-| France; they might have grown into four = “ 
tion that had been going on in a few departments of ' Sweden; they might have coalesced into one, 4 “} 
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Scotland. But, owing to various causes, of which | 
| the most important was the determination of the lower 


; . ; : 
Contormity Bill to a Bill for imposing a land tax. But 
| ‘| clergy to stand apart from the lay folk, the three 


collisions and apprehended collisions of this kind were 
exceptional betore the Reform Act of 1832. The mem-| 
bers of the unreformed House of Commons were to a 
great extent either elected through the influence of, or 


‘estates theory, though it survives to mislead the un- 
learned, and even Cabinet Ministers, was never 
1 | [|| realised in England. What did grow up was a system 
|| of two Chambers, with the greater ecclesiastics and the 
t | greater landowners 1n one, and representatives of the 
h It ™ || rest of the community, or at least of the lay com- 
| munity, in the other. 


latitudinarian House of Lords by tacking an Occasional | 
} 
| 
' 


directly nominated by, members of the other House. | 
In 1827 276 members of the House of Commons were 
returned by the landed aristocracy, most of them by 
peers. Why should the peers quarrel with their 


ene ae 


Sea 


€ || | But the causes which brought about the resolution of | nominees ? 

e || i || the three estates into two Chambers were not acci-| But soon after the 

‘ } | dental. Everything made for a dual partition of the | permanent divergencies of opinions and interests began 
dit @ | National Assembly. Considerations of practical con-| to disclose themselves between the two Houses, and 
i- || || venience were in its favour. If the Lords Spiritual | these divergencies have steadily increased with succes- 


|| were separated trom the Lords Temporal, the King’s 
|| Great Council would be broken up. If the elected 
| members were made a part of that Council its dimen- 
| sions would become unwieldy. Therefore, the Great 


sive extensions of the franchise, and the growth of 
democratic opinion. When these’ divergencies 
appeared, but not till then, it became necessary to 


i 
; 
first Reform Act serious and | 
i 
} 
formulate for English use theories about the functions | 











re {| | || Council remained, but as a constituent part of a larger | and utility of a second legislative Chamber which had }| 
m || @M || body, and the other lay members of that body, the | previously been current abroad. The theory of the | 
re || '| elected members, naturally coalesced. The functions | checking, balancing, and revising functions of the |} 
10 || '| of these elected members were, at the outset, different | second Chamber is comparatively modern, and prob- 
| ! in character from those of the older Council whom they | ably cannot be carried back beyond the eighteenth 
l| | reinforced. Their business was to ask for laws, not to| century. Montesquieu, idealising, after his wont, the | 
| 1 make them ; it was not till late in the Lancastrian period | then existing British Constitution, speaks of the im- |] 
3 1 \| that their authority as makers of law was recognised. | portance of giving due weight to the opinions of those || 
th || | The mediwval House of Lords was still the Great | who are distinguished by birth, riches, and honours. 
I (| Council, with whose advice and assistance the King | For this purpose, he says, the legislative power should | 
vas } || was accustomed to act, not only in legislation, but in | be entrusted both to the body of nobles, and to the 
|| other matters. body chosen to represent the people, and each of these || 
— || Two things may be noted about the medieval House | bodies should assemble and deliberate apart. An argu- || 
RT | | of Lords. In the first place, it was not in its origin, | ment for separate class representation would not have |} 
| and was never wholly, hereditary. The first Edwards | commended itself to the framers of the American Con- |! 
— | had, and exercised, a discretionary power to grant | stitution, and the reasoning by which Madison in the }| 
= 2 || and withhold writs of summons to its members. Mr | ‘‘ Federalist ’’ supports the utility of a second Chamber || 
—| | Swift MacNeill says that the King still has that power. | is carefully adapted to democratic ideas. His argu- | 
; | | Mr MacNeill is a professor of constitutional law and] ments have since been developed by Story, Kent, and T 
|| | ought to know. But many people doubt the accuracy | many other American writers, and are summarised in ), 
. tt of his proposition, and there are more who doubt | the pages of Mr Bryce. | 
|| whether its accuracy could be tested in a court of law. The utility of dividing the Legislature into twolt 
i | Anyhow, the principle of hereditary succession to a} Chambers, and the need of an executive authority for | 
nth 1 | peerage was, in practice, pretty firmly established | mediating between the two, were discussed by the 
=e _ before the fifteenth century was over. But the tenure | French Constituent Assembly in 1789, and a copious 
a | | of the Lords Spiritual was not hereditary, and before | literature on this and kindred subjects grew up after | 
rus | the Reformation, which reduced their number by about | the Bourbon restoration, when all European countries 
aa | | one-half, the Lords Spiritual could often command a| were trying to remodel their Constitutions on the 
| | majority in the House to which they belonged. In the | English type. Mill's chapter on second Chambers in his’ 
] | next place, the medizeval House of Lords was a small | ‘* Representative Government ”’ indicates an acquaint- 
1888 || | body, small in comparison not only with the present | ance with this literature. Probably some learned German 
has House, but with the contemporary House of Commons. has written an exhaustive monograph on the subject, |} 
we | Even when some definite rules to the right to a| with an extensive bibliography ; but we have not been |} 
| Summons were being evolved, the number of lay Lords able to find it, and must leave our leisured readers to 
‘ond |) |Summoned varied greatly, but both under Henry IV. | pursue this branch of the subject. 
the | | and under Edward IV. the maximum was 50. During eae 
tion | the whole of the Tudor period their number, according 
use, | to Maitland, fluctuated round 50. At first, strange as PERU, ECUADOR AND CHILE. 
in | it may see » bis Ss and ;% S sually - 
oe | insets ine amoee Cee ee PROBABLY the dispute between Peru and Ecuador 
« a || But small as the House of Lords was, it was too | Will be settled without bloodshed, thanks to the healthy 
: | large to perform its original functions as a Council of | distaste for affrays of this nature entertained by the || 
n his | the King. The tendency of such bodies is to grow in| capitalists who have invested money in the two 
<iom | Size, and to be superseded by smaller, and, therefore, | countries. But these boundary questions have been a 
‘ome | more effective bodies. Thus the King’s Great Council | perpetual source of uneasiness for a hundred years. 
what | Was superseded by his Privy Council, and that in turn | For the technical difficulties of the matter the rival 
wers | Dy the Cabinet. Meanwhile, the House of Lords con-| nations are not to blame, for the old Spanish 
) ine | Unued to exist, not as a Council, but as a constituent | boundaries were naturally vague, and the Royal | 
1a. ] part of Parliament. It worked as a legislative body | Decrees (Real Cedulas) were constantly altering them, || 
nein, || | Concurrently with the House of Commons, and the two | and finally to the original confusion was added the 
twO- || | bodies worked together without much difficulty or] chaos of the Revolution. However, the conflicting 
cists, | || friction, because their numbers were in the main drawn | Cedulas are recognised as the only authority, and 
from \| [rom the same class, and represented the same interests | hence a plentiful crop of wars and treaties and arbitra- 
of a 1 and opinions. There were times when different kinds | tions has been the result. The present quarrel goes 
ssist- | OF Opinion were more strongly represented in the one | back to 1829, when a treaty was made at a time when 
great ] hody than in the other. For instance, there was a time | Ecuador had just finished a war with Peru, and was 
thos | when the House of Lords tended to be Whig and lati- | preparing to separate herself from the Colombian 
puts rudinarian, whilst the House of Commons tended to] Federation. It proceeded, however, in leisurely 
as | ¢ Tory and High Church. It was at such a time as | fashion, as South American boundary disputes always 
is i | this that the Tory and High Church party in the House | do, for when a treaty has been made the Congress of 
as | | of Commons tried to force the hands of the Whig and! one disputant or the other is practically certain to re- 
—— SSE ener nena nsec 
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ject it. Colombia also was involved. At last, in 
1894, the three Powers signed a treaty, and it was 
declared that the claims should be submitted to arbitra- 
tion, that Spain was to act as arbitrator, and that the 
decision was to be made not only upon legal grounds, 
but also with due consideration for the natural claims 
of the contestants. This, it was supposed, implied that 
each country was to have an outlet to the Atlantic by 
the Amazon and its tributaries—an advantage which 
Peru has long enjoyed, and from the lack of which 
Ecuador suffers. This treaty never became effective, 
but that of 1904 has taken the matter further, and it 
has been stipulated that Colombia’s claim should fall 
to the ground if the award. should be in favour of 
Peru. Ecuador has an area of 116,000 square miles, 
and a population considerably under one and a-half 
millions, of whom the vast majority are more or less 
pure Indians. The cocoa exported is valued at about 
£650,000, tagua (ivory nut) £130,000, hats £120,000, 
rubber £60,000. There is practically no limit to the 
possibilities of raising tropical and agricultural pro- 
duce, but the port Guayaquil is a haunt of yellow fever, 
the capital Quito is remote, and connected with the 
port by a not very efficient railway—the only one 
(practically) in the country, and the people are indolent. 
The deplorable state of the communications paralyses 
enterprise ; otherwise the country would have tolerable 
prospects. The country in dispute is in the region of 
the great Napo and Putumayo rivers, and is clad with 
forests so impenetrable that few or no Peruvians or 
Ecuadorians have ever approached them, being content 
to leave them to English, American, or Austrian ex- 
plorers. As a rubber-producing region, however, it 
has perhaps a potential value, and as a point of honour 
the two nations are prepared to fight hard for it. 


The present quarrel, according to Peruvian accounts, 
hinges on the pending dispute between Chile and Peru. 
The decision of the King of Spain in the arbitration 
between Peru and Ecuador is understood to be im- 
minent, and to be unfavourable to the Ecuadorian 
claims. Peru has a long-standing difference with Chile 
over the arrangements for the plebiscite, which is to 
decide whether the provinces of Tarapaca and Antofa- 
gasta, held by Chile since the close of the war between 
the two countries in 1883, are to be retained by the 
victor or returned. This plebiscite, originally fixed for 
, 1893, was to take place shortly, but Peru has recently 
‘sent priests into the provinces who might prove efficient 
election agents, and they are being expelled by the 
Chilian Government. Hence the diplomatic breach a 
fortnight ago between Peru and Chile, and hence 
Chile’s interest in provoking the present conflict. How- 
ever this may be, Chile some time ago had a gunboat 
at Guayaquil, and was believed locally to have a 
defensive alliance with Ecuador, which has no navy ; 
and Colombia, which claims the part of the disputed 
territory between the Caqueta and the Putumayo, has 
been very friendly with Ecuador of late years, and has 
just offered it 5,000 troops. The Ecuadorian army, we 
are informed by one authority, though not smart- 
looking, is probably efficient, especially its mountain 
batteries. Trade in the Ecuadorian towns is reported 
to be virtually suspended; and the populace is eager 
for war, and is stimulated to demand it by the oppo- 
nents of the present Government, who hope to get 
into power in the course of the conflict, and undo the 
work of the revolution of 1906. On the other hand, 
Peruvian warships have just been cruising before the 
mouth of the Guayas River, troops have been hurriedly 
despatched to the frontier, and there are plenty of 
volunteers offering themselves in Lima. Neither | 
country has money, though Peru is understood to have | 
been trying to borrow in Paris, but poverty need not 
preclude war. On the other hand, Peru is said to be 
about to appease Chilian ac tivity by an agreement as to 
the plebiscite. Great pressure is no doubt being put 
on both countries by the foreign capitalists con: ‘erned, 
and by the Gov ernments of Ww ashington and Madrid; | 


ee CC CC CD 


and so we may hope that in the end peaceful counsels | 


will prevail. 
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Is THIS A TIME TO INVEST? 


Does the rather steep ascent of prices registered 
rubber boom mean an equally rapid descent? Or, to 
change the metaphor, is the inflation of the rubbe 
balloon nearly complete, and will the gas _ begin | 
to go out? Nobody, “ anes | 
tion, because nobody can measure the eullib ility ay nd | 
$ can | 


in the 


| 
‘| 


of course, can answer the 





credulity of the public at any given time; stil] Je. 
anyone say how long the play of demand and s1 
will keep rubber at what seem more or less 
prices. Moreover, it will be some time before 
rubber plantation companies can be sifted into those 
which have and those which have not got land syjt. 
able for rubber trees. But supposing that the rubber | 
boom rages and flourishes for some time longer, js this 
a good time for investment in other departments of the 
Stock Exchange, or have general speculations anq 
purchases out of borrowed money raised prices of most 
stocks above normal market values ? 


ipply 
lamine 
1 

the new 


eh 5 Bat. Ur Esa 


The other day a Chicago correspondent of the Ney 
York Evening Post reported that a Chicago broker 
asked by a small investor who had some savings, and 
wanted to get into the wheat market to make money 
quickly, replied, pointing across the street, ‘‘ Do you 
see that bank over there? You take your mone\ and 
deposit it there in the savings department, wher: 
get your 3 per cent. a year. Give your bank book to 
your wife, and go back to your work.’’ But this 
advice, sound as well as unselfish, is obviously not 
of universal application. To speculate for a rise in 
wheat or in rubber may well be the height of folly. 
Yet this might be a suitable time to invest in gilt- 
edged securities or carefully selected bonds, or home 
industrials or railway stocks. In order to provide 
prudent men with some material for the formation of a 
sound judgment, we have made a small selection oi 
prices in various markets at the end of March, and com- }} 
pared them with the same prices at the end of March, 
1906. Both were periods of good and rising trade, 
though, of course, many important distinctions might 
be drawn. Thus conditions in Wall Street were much 
more favourable then than now, and there was less 
anxiety about the outlook for money. Still, the com- 
parison should be useful. 

Let us first take half a dozen Government stocks 
and bonds. Here the striking features are the rise 
in Russian and Japanese, which have been rapidly 
recovering from the terrible depression caused by the 
war. The big appreciation of the Russian bonds is 
partly due to the harvest of last year, and to the 
comparative political calm which has accompanied the 
economic improvement. The fall in German Govern- 
ment securities is due to the heavy deficits and larg’ 
additions to the debt. The heavy and startling fall i 
Irish Land stock is partly due to the bad finance of th 
Wyndham Act; but it has been accentuated b 
financial confusion following the rejection in the 
of last year’s Budget. 
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GOVERNMENT STOCKS. 
End of | Fnd « x€ 
March, | March, ss 
1906. | 1910 Pail. 
Irish Land Stock 23 % ........| 925 | 824 a 
Camadia 3h %....ccccccescesves 101 1004 3} 
OUI ST cs ctcvncedssadedes 884 85 12 
| Russian 4 % Rentes .......... 78 90 . - 
CL See 96 101 es 
Argentine 44 %, Sterling ......' 99 102 
id | the 
We now pass to some railway stoc ks, se aid 
movements are extraordinarily diverse ang "'™ 
suggestive. The market view may be ea But 
c and. ust 
now as regards these stocks than it was ye Trunks 
> rue 
we should have thought, for exam] le, tha 
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| were now in a better position relative to eae 
|| Pacifics than four years ago. The declines in ae 


| falls in home railway debentures go along with the falls 
iF in home Government securities, and closely resemble the 
| | drop in the American bond market, which is consider- 
ably more than that of similar bonds in Canada and 
| Argentina. 
Raitway Stocks. 
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THE ECONOMIST. 


|| railways are less intelligible than in Argentines. The 
| End of | End of | Rise 
March, | March, or 
| 1906. | 1910. | Fall. 
} - | weal oe 
'| London and North-Western Ord.|. 158 | 134% | — 234 
|| Great Western Ord. .......-.-, 136 | 1223 | — 13} 
Great Eastern Ord............. 834 654 | — - 
Grand Trunk 2nd Pref. ........ 110 | S108 | — 
Canadian Pacific ..............| 177% | 186 } + 52 
Buenos AyresGreat Soutkern ..; 141 | 1238 | — a, 
SEIS ciucmssonenstesass | 211 211 a 
Rainway DEBENTURES, &C. | 
| 
---- res = = ane a - - — aa 
Endof | Endof | Rise | 
March, | March, or 
_ 1 - | 1910. | Fall | 
nS BG ccccvccccevesces a 
North-Eastern 3 %........e00. ga° $44 ; — 94 
London & S.-West. 3 9% Consol. 94 85 | — 9 
Canadian Northern 4 % Perp... 99 95 |— 4 
New York Central 34% Gold, 

Bev ocebvesrdevsccdusecace 102 94 | — 8 
Union Pacific 4 % Bonds, 1947... 109 | 105 — 4 
Buenos Ayres Western 4 % ... 107 105 — 2 
Buenos Ay res and P. acific 49 

BOG. Kesninavincieaeens 106 i 102 


| 


When we turn to the land companies we find the 


| prosperity of Australian wool and corn reflected to a 


perhaps exaggerated extent when the certainty of 
periodic droughts is called in mind. The sharp rise in 
Hudson’s Bay also requires justification, while the 
| downward movement in Argentine Southern land may 
also be attributable to a mere depression. 


Lanp COMPANIES 


| | a . 
| 





End of | End of Rise 
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OUR INDEX NUMBER. 


THE upward movement in prices still continues, and our 
Index Number, after going up 23 points in February, 
rose a further 18 points in March. That this big rise 
is coincident with a genuine improvement in trade will 
be realised by everyone who has followed 
statistics of our foreign commerce, employment and 
poor relief; but the human instinct which hails every 
‘‘ improvement ’’ is apt sometimes 
to lead us to unsound conclusions, and it is perhaps 
necessary in this case to repeat a warning that we 
have given before. The aggregate rise in our Index 
Number is largely due to the advancement of cotton 
prices, which so far from being a blessing, is an un- 
mitigated curse to Lancashire, and tends to disturb the 
whole trade relations of Europe and America. How 
sharp the movement in prices has been in the past year, 
and especially in the past quarter, can be seen from the 
following figures, which take the Index Number back 
to the beginning of 1909 :— 


End of January, 1909.... 2196 Endof August, 1909.... 2255 
» February, ,, .... 2190 » September,,, .... 2258 


recent 


rise in prices as an 


»» March, rere - Gebeear .. sess Bee 
» April, area: | »» wowemsber, ,, «s.. Tae 
coe ns Te », December, ,, 2390 
»  oune, ee » January, 1910.. 2373 
» duly, “ 2264 February, ,, .... 2396 


END OF MARCH, 2414. 


Comparing March, 1910, with March, 1909, we find 
that there has been in the aggregate a rise of 238 
points, which is equivalent to 11 per cent. The tables 
we publish below show in detail the commodities which 
have advanced most quickly during the last three 
months, but before dealing with them separately we 
may point out one fact in connection with British 
trade that is not always recognised as clearly as it 
should be—that is the growing influence of Ameri- 
can industry on European markets. Wherever prices 
have shot up most rapidly in the last twelvemonths the 
movement can be traced more or less directly to 
America; rubber has been booming largely because of 
the American demand; tin has risen at a great rate 


March, —— | Fall largely for the same reason ; sugar prices have gone up 
ls 158. | aan. ae 50 per cent. in twelve months, and the market is 
Australian Mortgage, Land, and dominated mainly by the position in America ; while, on 
PIMANCE vos eee eeeeeeeeeees St 7% | + 2 the other hand, cotton has had a phenomenal rise 
Argentine Southern Land ...... 55 34 | — 24 | because America could not export the usual quantity. 
Hudson’s Bay .......06. | 914 108 | +17 ee ; ale diti ' - 
Mortgage Co. of River Plate.. ‘ 33 Cd! 4) +1 ~«| lo show the movement in these commodities we may 
New Zealand and Aust. Land . 122 226 — +104 | give a few figures of prices now and prices at the end 
mer . a ae —— | of March, 1909 :— 
\rticles on home industrial securities hav “d ; 
a — UStriAl Se urities — Se March, 1909. March, 1910. Rise. 
irom time to time in the Economist, and we cannot | Mid. American cotton...... 495d .. 8-1ld - + 316d 
subn uit our own miscellaneous securities, banks, insur- | Para rubber .......... a ieee ee . + 6/s 
ince companies, manuf: acturing companies, and the — Indian sugar ......+. e133 cose ia oes > ona 
ike to any detailed analysis. A small selection, how- ry sabia oo 


ever, will be of interest, as it is not unlikely that when 


= rubber boom dies down notice will be attracted to 





other departments. 


MISCELLANEOUS 





End of  Endof | Rise 
| March, March, | or 
; 1906. ,| 1910. | Fall. 
Coa ats, J. and P.., Oehicacesccess 5} 11 + 5} 
Guinness and Co....csececeees 540 } 435° | +165 
Assoc. Portland Cement, Pref...| 63 (; na 
Salt Union eee wee ewer ereeee ‘ te Pt + : 
C ali ‘0 Printers... idl , ib | — 
Bradfi rd Dyers eee ee ee ee | ly 14; — 1 
Gu uest, Keen and Nettlefolds....| ais 3 lc t+ CO 
Alliance Assurance ............ sal 12} } 1l — lf 
London City and Midland Bank! 50 | 483 — ij 
*% 


ock has been ‘doubled by capitalisation of reserve fund. Hence 
the apparent fall is really a rise, as shown above. 


Lastly, the uncertain state of the money market and 
the depression of Wall Street must be allowed for in 
€very investor’s calculations. 


—————OOOoOOOOO——x—xva—OOoaooaoaaaaaeaoaooonnauauaeeeeeeeee eo 


These four commodities are singled out because they 
give the most striking examples of price movements in 
the last twelvemonths, and illustrate the close connec- 
tion of English and American markets, but we append 
our usual table, showing the prices of a number of com- 
modities at the end of March during the last five years. 
It should be explained that though rubber is quoted 
in the tables it is not yet included in our Index Number. 


Prices Enp of MaRcH QUARTER. 
1906. 1907. 1908. 1909. 1910. 


Cleveland No. 5 pig- 52/9 to 
ERs csscnsesces 48/9 .. 53/9 .. 53) .. %/6.. SI/7% 
ee). eee 1237/6 .. 135/ .. 12) .. 105) .. WWI 


Coals,best Wallsend 15/6 .. 18/6 .. 19/6 .. 17/ .. 18/6 
Copper—G.M.B. - . £99 .. £633 .. £568 .. £584, 
Tin—Straits ...... £16825... £1844 .. £1434 .. £1314 .. £152 
Lead—English.... £1654 .. £1933 .. £14§ .. £134 .. £13} 


Wheat 28/4 .. 26/8 .. 31/4 .. 36) .. 33/ 
Barley ol 24/4 1. 23/9 :. 25/10. 28) :. 23/8 
Oats 6° | ja .. 18/2 .. 17/10.. 18/6.. 18/ 
Beef—Inferior .... 2/8 .. 2/10 .. 2/8 .. 3/4 .. 3/4 
Do Prime ...... 44 .. 40.. 46 .. 4/10.. 5/ 


Mutton—Prime .. 6/4 os. Wiss ee 
Sugar—West India 12, 10... 1299 .. 3/5 .. Ujs.. 15/3 
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1906. 1907. 1908. 1909, 1910. 
Coffee—Santos.... O8O/* .. T5/*.. 28/3 .. Hi .. HF 
Tea (common).... 4d .. 5d .. Sgd .. Sgd.. 48d 


I a halal 7/02 .. 8/44 aw een SE ae 
Cotton — Middling 604d .. 5-944 .. 572d .. 495d .. 8 1ld 
32's weft ...... Bid .. 10kd .. 8d .. 74d ..10%0 


Wool—N.S. Wales, 

unwashed...... 123d .. 124d .. 12d .. 11gd .. lljd 
TW cccvccsese 26/9 .. 37/3 .. 29/9 .. 29/6 .. 35/ 
Saltpetre ....... . 24/6 .. 246 .. 24/6 .. 24/6 .. 24/6 
Hemp—Manila .. £404 .. £38 .. £24 .. £234 .. £25} 
Silk— Cossimbuzar 12/103... 16/6 .. Ill/  .. 10/4q .. 9/105 


DRE Siacdaccaas . £195 .. £262 .. £158 .. £143 .. £14 
PERE cocccsccens . £43... 24 .. £26 .. BO .. £46 
Petroleum ...... Sigd.. 63d.. 63d .. 64d... Sid 
Rubber— Fine bard 

BUND crencevess 5/5z .. 4/112 .. 3/32 .. 5/3 .. 11/6 


* Ceylon mid, 


There is no need to dwell on these figures as a whole, 
but an interesting camparison may be made between 
the present position and the position at this time in 
1907. In 1907 prices were approaching the climax, and 
general trade was at its best. Now we are believed 
to be at the beginning of a boom period, and demand is 
certainly improving ; but there are one or two points in 
our table of prices which distinguish very sharply the 
present activity from that of three years ago. For 
example, wheat, beef, mutton, sugar and cotton are all 
appreciably dearer, and the fact that consumers are 
paying higher prices for these necessary commodities 
must mean that they have less to spare for secondary 
purchases, and that the consumptive demand for manu- 
factures is proportionately reduced. On _ the other 
hand, the price of metals is in every case lower than 
it was in 1907, pig-iron, steel rails, copper, tin, and 
lead being all well below the figure of three years ago. 


One year of really good wheat and cotton harvests | dispe 
}; coming 1n. 


would probably make an enormous difference to the 
world’s industry, and perhaps change the whole rela- 
tion of prices. The present position stimulates the 
agriculturist and the planter, whether of cotton or 
rubber, and is unfavourable to miners. The quarter’s 
movements in mineral prices is shown by our next 
table :— 


I.—MINERALS. 


SALT- 
TRON. Coats. | COPPER. Tin. LEAD. PETRE. 
Week —— ~ 








7 “4 : Best Pnolia Eng. 
No. 3 Pamnenes — Walls’nd G.M.B. Straits. = bhish he- 
G.M.B. | ars. Valls. . 


London fined. 

per ton. perton per ton. perton. |per ton. | perton. |per ton. per cwt. 

1910 EeGigae GEn digas €2i'8 8w 2S 6 OE 6 AEs a 
Jan.8....211 67 005 5 0:019 6/61 3 9149 7 614 61 4 6 
15 211 97005 50:10 0) 6018 9147 5 014 5 O1 4 6 

22 212 317 6 05 5 0:1 00)60 8 914612 €14 5 Ol 4 6 
29 212 3:7 0 05 5 0/1 0 0/6012 6147 7 614 5 Cll 4 6 
Feb.5 21167905 50:10 6/59 5 014617 61316 31 4 € 
12....211 97 005 7 6;1 0 6/5910 014815 O13 16 31 4 6 

19 ....211 617 0 OF 76:1 0 6| 59 7 615112 6/1310 O11 4 6 
26....211 4417 0 05 76:1 0 6; 5911 3151 2 61311 31 4 6 
Mar.5 ...211 917 005 76 10 6/60 5 0149 5 01311 31 4 6 
12 ..211 747 0 05 7 6!1 0 6/6518 914610 O13 11 311 4 6 

19 21167005 76 1 0 6! 5818 9145 7 61310 O1 4 6 

2% ..211 9|/7 0 05 7 6:1 0 6! 5818 914612 613 7 61 4 6 

31 ..211 747 0 05 7 6;/018 6/58 3 9152 0 013 5 O1 4 6 


The copper market has been very disappointing to the 


bulls during the last three months. 
1 
it has really seemed as if the market were on the verge 


There was con- 

lhe stocks fell during March, but they 

especially the serious decline in copper securities, is most pro- 
tired of waiting for the long-desired improvement in the situa- 
tions begin to show promise of betterment. The period of constant 
have come to an end, and current production, large though it 
taken by consumption. But the market lacks the support of the 


stant talk about the restriction of supplies, and at times | 


price gave way quite sharply towards the end of the | 
quarter, and the weakness is attributed to the failure | 


Henry R. Merton and Co. believe that prospects are | 


of a recovery. 
still stand at the very high figure of 111,432 tons. The 
of the understanding about production, but Messrs 
better now than they have been for some time past. 
The unsatisfactory condition of the American share market, and 
bably the main cause of the nervous disposition of holders, who, 
tion, are deserting the market just at the moment when condi- 
and heavy additions to the stocks of copper seems at last to 
be, appears now to be on a level, if it has not actually been over. 
speculative public, who for the present are attracted by other 


opportunities. 
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| On the other hand, the price of tin at the end 
| quarter was very firm. In the middle of March - 
powerful bear movement depressed quotations, 


and unusually large deliveries in America, 
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there came a revival on short supplies from the | 
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| at the end of March was about the highest o| ae 
months. Our next table gives the usual s * 
textile prices :— 
II.—MATERIAL FOR TEXTILE MANUFACTURE. 
Corton. Woot. Sitx, Fax YH I 
| Week Ended.|Middlng Yarn— NSW'les Gogsim.- Sie |. or 
Ameri- AYA Un- es ZK Manila VAtl 
ean. Twist. washed. — oe _ I 
abe per ib. | per tb. | per Ib. | per ib. | ver ton. | per u er tor 
1910. a d s di £s £ fsa 
Sats B..00: 8°05 108 ll} 10 14| 3210 27 14 & 3 
ee | 7:90 108 =| «6113: «= |) 9 (105 33 0 (27 0 O14 6 2 
a | 7°61 lode 9 i 3210 (27 5 014 5 9 
Pinna | 7°76 10% 11} 9104} 3210 | 27 0 014.09 
Feb. 5......| 7°84 103 11} 910} | 3210 2615 01310 9 II 
et idiod | &14 108 114 9106 | 34 0 | 2615 01313 9 II 
esis 8°05 102 11} 9109! 3310 7610 013} || 
vseses 7°88 10x ll 9104 3410 2¢ 13.12 ¢ 
Mar. 5...... | 8°08 10} 11; 910) 3410 215 01409 
aaa 7:96 104 113 9108! 3510 | 610 014 7 § 
eens 811 1032 11} 914!) 3% 0 26 0 O18 0 
ae 8°14 10¢8 lig 9108 | 26 0 | 251 14 0 
ee Bll | 10¢8 ij 910} 36 0 2515 01409 


| 


We have already referred to the high level of raw 
cotton prices, and need not insist on the damage done to || 
Lancashire by this prolonged scarcity of its raw | 
material. Once or twice during the quarter the market 1] 
has shown signs of weakness, and prices have been | 
slightly reduced ; but they closed in March, it will || 
be seen, at very nearly the highest point of the three || 
months. Hitherto buyers have been postponing even || 


se 


indispensable * orders, but now a tew of them are | 
' t| 


As Messrs Robert Barbour and Brother 


Few large lines have been put through, but a fair trade, mor | 
miscellaneous cloths than in staples, has been transacted, wit 


report :— 


little satisfaction, however, from the sellers’ point of view, ex: || 
cept as tiding over until demand has once again grown more |} 
robust. <A fair number of makers having secured rather more || 
work to go on with, the tenden V of values has been to stiffen, but | 
the difficulty of lifting prices has undergone little amencme 
On the whole, China has been more in evidence than aed 
whose bids have continued to show a striking lack t 
: sae | 
Lancashire badly needs a good cotton harvest. Our | 
next table gives food prices for the quarter: 
I1I.—FOOD PRODUCTS. 

i} 
Mark | 

GAZETTE AVERAGES, LANt Bear. Mutton Poratos | Rice. 

(English Grain.) PLOUR. 

Wattle | ccssanitennietidinmatinmainia piaaiiniiede a —__—_ -— | 
Ended, Town ; = | 
Made | Infe- Good | Ran- | 


|\Wheat Barley Oats. louse-| rior. Prime. Prime. English. goon. | 


| holds. 





| 

. a 

per qr.|per qr. per qr.|2s0 Ibs.js Ibs.) 8 lbs.) 8 Ibs. pet rs 

1910. [£s d&sd£sd£s djsdj/sa/ sd £sd ee) 
Jan. 8....113 31 5 1917 4110 0/2 8) 410) 5 6 35126 6 &) 
15..../113 61 4111017 2110 6/3 0) 5 2; 5 8 315 0 6 My 
92..../113 &1 411017 7110 3/3 0| 5 2) 5 6 5126 6%) 
29....113 91 411017 6110 0/3 0) 5 2, 5 8 37 6.8 M8) 
Feb. 5....113 61 5 0017 4199/3 0/54) €0 3150 ol 
12....113 7/1 410017 71 9 6\3 6; 5 0) 5 8 (315 OEM) 
19....113 01 4 6018 0196/3 4) 50) 60 31007) 
26.....112 711 4 2017101 9 6/3 4) 5 2; 6 4 315 0)' BI 

j | = ' 

Mar. 5..../112 71 4 6018 1196/13 4) 410/64 312674) 
12.....112 61 4 1018 O19 6,3 2) 48) 64 32Gb, ji 
19....)112 61 3 6018 0190/3 4) 50) 64 3126, HF 
25... 112 Ql 3 7017/1 9 0/3 4) 5 0) 6 4 3b) Yh 
31.....115 O1 3 8018 019 0'3 4' 5 0! 6 FE 12 6 i 

. 

‘ Bd, f heat | 

In the last three months the Gazette price of wheat }) 
. he ciose | 

has never varied by more than 1s 3d, and at the close |} 


be- | 
is |} 


of the quarter was only 3d less than at the 
ginning. Itis said that the supply of English w —- | 
rather small, as threshing is being delayed, wi 
American wheat is remarkably scarce, the quantity © | 


ye . s lnly and | 
ported from the United States between july S| 
January bushels, again 


being only 28,000,000 28 This || 
59,000,000 in 1908-9, and 75,000,000 in 1907-8. s: sed 1 
shortage of exports from America has affectee | 
not only the wheat market but the mone) — + | 
New York is making up in bonds what it has lacked | 


produce—but that process cannot go on lor ev" r, Ou 
last table gives a number of miscellaneous pre ™ | 
cluding rubber :— 

—————— 
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IV.—MISCELLANEOUS. 


ScGAl TRA COFFEE. Orns, lTaLtow BI Re 
Week ea Fees ‘Congcu. we ee a 
odea Vest Jeet, santos y 
| Ended. 7 i aon pelea | Santos Petro-| Olive |, Fine 
| ro dae Mid. | Med oe ileum. Levant.) Town. Hard 
| Syrups. MAN. Gomn. |Good.| Average. ’ Para. 
= percwt. prewt.'per ib. per It jper cwt. per8ib. per ton. percwt. per | 
1910. s d s a a 4rTss«<4 d £sd ‘£ ae 
Jan. 8.11 44 12 9) 4% | 8 7115 O| 5g 4410 0113 67 7% 
rr Bin % a 44 | 8 1115 0| 5é [44100113375 
22..;13 0 12 94 4% 8 | 115 0 54 (4410 6113 97 9 
a9..,15 0 13 O| 4h | 8 [115 O| 5% ‘oleolyy inl 97 9b 
| Feb. 5..; 13 0 (12103; 4% 8t 115 0 53 14410 0113 3 7 94 
| 2.13 0 135 0) 4H | Be 1214 6) Sy 410 0113 6 8 4 
19..,13 0 13 34 4 | 8 1114 0) Sk 4510 0113 68 9% 
26... 14 44 1310) 4% | 8 }114 0, 5g 4510 0114 38 9 
|Mar.5...15 3 14 5) 44 | 8 1114 0!) 52 14510 0135 09 5% 
| 2/15 3 14 6 | 4 | 8 (114 c! SE 14510 0115 O10 4 
; 19../15 2 14 63 44 | 8 1114 0) 5é 14510 0115 O10 % 
| M15 3 14 7) 44 | 8 1114 0) S— | nom. (115 910 5 
{ 3b.) 15 3 14 9h 48 | 8 Y114 0! 5s | nom. | 115 O11 6 


Apart from rubber, the chief movement here is in sugar, 
which has risen very sharply. Messrs Wm. Connal 
| and Co., of Glasgow, give the following description of 
| the market :— 
| The future of the market will depend, in great measure, on 
“ result of the Cuban crop and on the shipments from it 
ich America may allow European markets to = ain to sup ply 
a deficiency in beetroot. So far it is esti ed that about 
50,000 tons have been fixed for Europe— se aan part of 
vhich has been destined to the United Kingdom. Uncertainty 
ull prevails as to the extent of the Cuban crop. The general 
| expectation points to a maximum of 1,700,000 tons, all of which 
|| would be requ a to meet the increasing consumption which 
} still prevails in both Europe and America. 


The rubber a has been discussed so often that in 
this article our readers may be spared. 








THE SALEABILITY OF RUBBER SHARES. 


\rrer the furious buying which lifted rubber shares 


last Monday and Tuesday to higher points than ever, 
ithe burst of sales that sent them down again on 
| Wednesday and Thursday came as a natural, not alto- 
| gether unexpected sequel. Dealing had become a mere 
gamble. The florin shares which had the attraction of 
| looking cheap were taken in hand one after the other, 
/and hoisted to absurd and unjustifiable premiums. 
| Public appetite demanded two-shilling shares, and 
| it would have been contrary to human nature for the 
| | holders of such shares to refuse to supply them at the 
prices eagerly offered. Jobbers made no secret of the 
fact that they had lines of shares to sell, that they 
were there to sell them, and that the public would have 
pay higher and higher prices as the demand in- 
creased. In certain shares the dealers got caught 
short, and sold, almost in the dark, not knowing where 
to go to replace the sales, but hoping for the turn of 
the tide which would send buyers streaming back to 
| realise after the fury had exhausted itself. From all 
parts of the country, writes a Stock Exchange 
correspondent, poured in orders to buy, buy, buy. 
\ broker's office early this week was no place for 
the casual caller, and jobbers thought them- 
‘elves happy if they got so much as a sandwich 
| between ten in the morning and five at night. The 
market itself was sheer Bedlam. Brokers over and 
ver again abandoned the attempt to deal, and wrote 
down their orders for jobbers to execute. The jobbers, 
making money at the rate of one to five pounds per 
minute, drove frantic ally into the crowd, which was 
rar diating heat like a furnace, and made prices gaily in 
ires of which they scarcely knew the name. 
The scene drew men from every part of the Stock 
che inge to watch it, some standing on the adjacent 
ches to look on as at accircus. Dealers from other 
d partments flocked to this wonderful area, regardless 
the discomfort and the exacting conditions under 
which the game was played. From the American 
|| Market came partners in the biggest as well as the 
|| Smallest firms; 


1} tin 


We 


gent; the foreign railway section sent others ; the 
‘stralian market was 


—. 
Oren “ 
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es almost deserted. On the | 
|| ‘ringe of the ever-widening circle Of the rubber market | 
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| that fierce 


iS 


stood dealers from adjoining spots offering to go into 
scrum and execute, for a commission, the 
orders with which on were overwhelmed. ‘* You'll 
get killed if you go in there,’’ was heard repeatedly, 


| and at least one man had the narrowest possible escape 


likely to be 


the Kaffir Circus sent a strong con- | 








The scenes connected with 
early part of this week are not 
forgotten by those who saw them. While 
the jobbers made money hand over fist, the brokers were 
worked to death. Messrs Zorn and Leigh-Hunt, the 
well-known brokers, set the whole of the Stock Ex- 
change talking by the issue of a circular to their clients 
begging for no fresh orders for a fortnight, in order 
that the clerical work might be overtaken. Another 
firm handed printed notices to their agents asking them 
to introduce no fresh clients until further notice. Yet 
another large broking firm had under consideration a 
suggestion for transacting fresh business only on 
alternate days of the week. Dozens of small orders 
are being refused, and where they are executed the 
client usually grumbles at the commission. Not only 
on small orders, however, have charges had to be in- 
creased. Brokers in self-defence have been obliged to 
raise their scale, but even so the commission is paid 
willingly by big operators, who care little or nothing 
about a few extra pounds when they are netting big 
profits. 

The money already made out of rubber has been 
made mostly without the use of borrowed money, and 
this undoubtedly contributes to the soundness of the 
market. People have bought shares, and paid for 
them. There has never been a big mark et in the Stock 
Exchange in which so little contango account exists. 
One of the biggest firms of brokers, doing hundreds 
of bargains a day, had last time less than twenty con- 
tangoes. If the whole fabric of the rubber market 
were to collapse to-morrow, and the share certificates 
of all the rubbish companies became “temporarily un- 


of getting an arm broken. 
the rubber boom of the 


saleable, the Stock Exchange would still have large 
profits made out of the public in the boom, 


though doubtless there are many Stock Exchange 
men who have piled up heavy books in various 


shares. But the gambling has been mostly in the 

low -priced articles, and the sensational movements 
in dividend-paying shares are brought about by com- 
paratively little business. On Wednesday afternoon 

and Thursday morning, when matters in the rubber 

market certainly did begin to look unpleasant, dis- 
cussion in other parts of the Stock Exchange imme- 
diately fastened upon the probable manner in which a 

real slump would affect prices. There was an all-round 
belief that if the public started selling in earnest the 

shares in a number of companies would become un- 
saleable. Sellers would find the jobbers ** one way r 

only, and that way would not suit those eager to get 
out. In point of fact, the reaction did much to diminish 
the gigantic proportions of the market. Recent arrivals 
on the scene thought it better to be out to lunch or at 
the office when they saw a danger of being left with 
thousands of more or less unsaleable shares. So the 
market shrunk remarkably quickly. ‘* They’re all 
hiding behind the pillars,’’ blandly explained a dealer 
to an anxious-faced broker who could not find the 
people he wanted. The reaction, however, did not 
generally go to the point at which shares could not be 
sold. There were always buyers. Not a few of the dealers 
were glad enough to have the opportunity to replace 
shares they had sold higher up, and they made the most 
of their chances in the matter of wide prices. Some 
operators said it was a good buying day, and there 
was no one who did not echo the oft-re peated assertion 
as to a check being the best possible thing for the 
ultimate good of the market. It was also pointed out 
that the falls were insignificant as compared with the 
earlier rises, and that the price of rubber itself, upon 
which, after all, the whole structure of the boom has 
been reared, was very strong, quite untouched by 
the vagaries of Stock Exchange speculators. So 
towards evening came a countermove in the upward 
direction, and men were regretting that they had not 
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bought shares more freely during what they called the 
** slump.”’ 


that in the last few days whenever the 


longer find it convenient to deal, the selling orders will 
be concentrated on a comparatively few men, and the 
market must be greatly weakened by the change. At 
present the public is buying shares of which it knows 
nothing from dealers who know very little, and though 
the shares of good old plantations should always find 
a buyer, there is no doubt the recent type of sago- 
tapioca-rubber share will simply lose its market when 
the enthusiasm settles down. Paper profits are not a 
balance at the bank, and we should advise speculators 
in the inferior class of rubber share to lay this truth to 





At the same time, the fact must not be overlooked | 
market has | 
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dict events even for a month or two ahead. 


ters’ results of the last three years compare with e 
- - Vill ne 
another as follows :— 


I he quar- | 
| 
| 


1909. 





iTrgely | 
to depend. Taking first the wheat trade, and examin- 
ing our imports in the first quarter of three years, we. 
get some rather remarkable results, and, incidentally. 
a very telling vindication of Free-trade. The firs 
quarter’s imports from the chief producing countries | 
during the last three years are as follows: 
1908. 
Cwts. 
898,100 .. 
9,067,800 .. 
7,969,800 .. 


1910. | 
Cwts. 
6,460,900 | 
5,232,300 
1,586,000 


1909. 
Cwts. 
2,058,300 
5,836,800 
6,757,800 


Russia 
United States..... aah 
Argentinu........ oeen 


eee eee ee eee nee 


70,717,959 .. 82,005,983 | 
These aggregate figures are very encouraging, but ye | 











ot has | 1908. | 
shown signs of weakness it has at once become difficult | £ £ pf 
to sell the less known shares. The casual jobbers who | eeneaee tee scenes aoe oe ++ 165,182,394 | i 
have drifted in from other markets know little or | Reusmeiie ...s0cc. 20062137 |. 23701 309 ++ 100,886,543 | r 
nothing about the shares in which they deal freely, and | Exports of manu- ane +» 26,775,712 | hs 
though they are willing enough to make a price in any-| factures ........ 80,753,132 .. of 
thing on a rising market, they will be far less willing 3 tl th 
1 . , . oy ® ’ we | i. 
when the slump comes. Most of the jobbers w ho come may, perhaps, best concentrate attention on a few com. | | th 
into the market bring a certain amount of new business | modities which have been specially interesting during | . 
and a certain amount of money, but when they no | ¢he quarter, and on which the future seems very | 5 | Hl 


. } 
heart. They might remember, too, that booms :n other eee eer eenren oes ata m... aan i 
markets have usually been supported by big organisa- olla 2'564,400 .. 2.913.500 aren | " ot 
tions, and that in 1895, when the Kafr boom gave -—---- -——— ante H cc 
way, one South African house put £3,000,000 into the Totals ........0 24,191,000 .. 20,759,590 21,455,600 1 | of 
market in a single wesk, There are many powerlul| These figures, of course, refer only to one parca | il 
the market in this way or to relieve holders of their + msc eee ae eee = — anes 00 s | |‘ 
7 . : they are comprehensive enough to show what we gain || a 
shares in unknown and worthless companies. by keeping our ports open to wheat from every country | fc 
— of the world. Probably few people outside the corn | |. 
trade realise how much the harvests of the different i ” 
OUR FOREIGN TRADE. areas change from year to year, or understand that it || b 
Tur R a: . |is impossible to say whence our supplies of wheat will || | b 
Prue Board of Trade returns are once more very satis-| he coming in twelve months’ time. Two years ago th 1 
factory. Last year Kaster came in April, whereas Russian “crop was poor, and the exports to Great | th 
this year it fell in March, so that the work-| Britain very small: but Argentina, with her bumper || 1 te 
ing month _ ce Ned two ~ ‘sage days; but harvest, made good the deficiency, and saved us from || | 
in spite of this holiday, which is yerhaps, | fam} o—en This vear . Aro ne supplies are || 
more nin to trade than any jon of the on ie omg oo a — m — "we \| b 
. : : : . : very small—so far, less than 2,000,cco bushels—but | 
year, imports have risen in value by £6,106,900,} Russia has had an extraordinary harvest, and in th } . 
and exports by 42,486,800. So far, in fact, has the first quarter has exported to Great Britain seven times | t] 
recovery gone, that records are once again being | a, much as she sent in 1908. Changes of the same |v 
ee “7 - a imports are ne in any | kind are going on in other parts of the world; where 5 
orevious March, while exports are 3 ie Mae <a 1+ takes its place. because we || , 
of the high point reached in es cme Pn ere on re = ee ome ee a | | * 
be anticipated that in the next few months both im- we = poopie: cl esa ty ~ elilge e gp ete, [ 
: : can have no complete safeguard, but Free-trade meets | l 
ports and exports will exceed the totals of the last the danger far better than any other system, and we iw 
ee ee ee ae aa should be glad to learn from Tariit Reformers how & 
i  f ae coe oe » TOO, are Siven | under a ‘‘ self-supporting Empire ’’ they would pro- | P 
in the following table : pose to give us the same security. The late lr 
£ ‘Increase Lord Goschen once described the Birmingham ecuaene | t 
Imports ........0. 58,120,393 .. 6,106,928 .. 117 as a gamble with the people’s food, and, in the light WF 
Maports ...c.cccee 34,391,558 2.486.885 .. 7-7 of these wheat figures, we see how exactly the phrax ly 
Re-exports ........ 8,443,988 .. 903,669 .. 11-9 fits. lls 
The full details of the returns will be found in the Apart from wheat, the two mon a i 
monthly supplement published with this number of the modities in these foreign trade revurns a aod | f 
Economist, but we may note here that all the three | ©°tton and rubber. To the effect of the a are | ' 
great classes of imports show an increase, while the | Cotton on the month's figures we have cy Pact 
exports of manufactured goods are £.2,300,000 larger but & comparison of three-monthly a Ss l} 
and exports of coal £9,600 larger. The returns are | St™ing results that are worth quoting :— | ' 
still to some extent upset by the old disturbing elements Corron Imports from AmeERIcA, JaNuARY-Manctt - | 1 
of price, and exports of cotton goods, as well as im-| . 1908. — 2,284,290 | | 
ports of raw cotton, are very considerably affected by byeete Bare tenders Ripe a cae aes - 8,536,321 ] ' 
the state of the Liverpool market. The month’s cotton | ogee ae £3/1/0 oa '£2/8/0 BBall | 
imports were paid for at an average of £4 115 per = Exports of Corron YARN. | 
cwt, against £2 14s per cwt in the corresponding | Lbs ............0 .. 62,030,400 .. 53,752,300 .. NM | 
month last year, 1s SEOTUNE scccccceve 3,969,415 2,861,604 .- Mel 
But the chief interest of these returns lies in the | Price per lb ....002. 152d 128d ss | 
quarter’s rather than in the month’s figures, and in | Exports of Pisce Goops. 99 500 
this article we shall take and examine a few points | Yards ...... 1,508,120,600 .. 1,347,673,300 143 51858 
from the aggregate results of the three months. The | £ sterling .. 20,047,112 .. 16,183,147 33 ld. 
year opened with high hopes of prosperity and profit, ween ge gue owe —_ inners 
which so far have certainly been fulfilled; but, owing | These figures illustrate the losses suffered by Cael 
to the very unusual situation in America, to the unex- | and weavers during the last few months. W ith et 
pected demand for some commodities, and to the | to rubber, we may content ourselves with a few ie | | 
serious shortage of others, the general trade position | showing the imports and re-exports into an } | 


is rather difficult to analyse, and it is not easy to pre- 
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1908. 1909. 1910. 
Cwts Cwts. Cwts. 
|| Jmports......-...+. 173,508 .. 172,654 .. 215,020 
1  Reexports ........ 74,946 .. 83,175 .. 133,670 


98,562 .. 89,479 .. 81,350 


} [hese figures show how much the demand from abroad 
' has had to do with the present rubber boom. 
H of an increase of some 42,000 cwts in gross imports, 
‘there is a decrease of 18,000 cwts in net imports, and 
| though the Board of Trade returns do not give the | 
countries of destination, it is probable that the 


BDalemees ocseees 


United States are the chief consumers. In a ‘‘ Business 
Note’? we show how greatly the rubber imports into 


\merica have been increasing, and shareholders in 


rubber companies should bear this fact constantly in | 


mind. 





GERMAN JOINT STOCK BANKS IN 1909. 


[HE year 1909 Was a very successful one for the 
German banking community. 

interest registered : 
igo8, the banks were able to increase their profits from | 

, other sources to such an extent that they can report | 

| considerably better results than for 1g08. The | 

| official discount rate of the 

averaged 3.93 per cent., comparing with 4.76 per cent. 
for 1908, while the open market rate showed an 
average of only 2.86 per cent., as against 3.52 per cent. 

| Only for the fourth quarter of the year did | 
interest and discount rates rise to such a level as to 
bring good profits to the banks from their ordinary 
banking business. 

| 

| 

| 

| 

| 


for 1908. 


The year, however, brought a remarkable change in 
to make considerable gains in their aggregate profits, 
notwithstanding the f a that they earned less money 
by discounting bills. 
vival of speculation on the Stock Exchanges—a change 


ways. The average level of quotations for half of the | 


securities listed on the Berlin Bourse, as compiled by 
the Frankfurter Zeitung, was about 164 at the end of 


December, which denotes a rise of about 16 per cent. 
| for the year. 


‘ally of industrial shares, caused the public to partici- | 


|| pate in speculative operations on a larger scale than for 
§ 

| . ° ° 
| many years—a result that was greatly 
| 


| Fevision came into operation at the beginning of June, 
| 1908, but it did not have any great effect during the 
| 


| favourable to the speculative buying of shares. Since 


on the Berlin list have also been listed for dealings 


| panded. 
| tion on the exchanges is given by the yield of the tax 
| 
| against only £533,000 for 1908. ) 
the increased brokerage business of the banks is re- 
flected in a very big gain in their profits from com- 
missions, as will be seen from a subsequent table. The | 


made it possible for the banks to do a much better 
usiness in underwriting operations. According to the 
compilation of the Frankfurter Zeitung, the aggregate 


amount of new securities floated in Germany in 1909, | 


and listed on the Stock Exchanges, reached | 
£ 161,100,000, comparing with £157,800,000 for 1908, | 
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In spite | 


Although the rate of | 
. further decline as compared with | 


Reichsbank in 1909 | 


their favour in another direction, which enabled them | 


This change was the strong re- | 


. . or } 
that brought profitable business in several different | 


The steady advance in quotations, especi- | 


facilitated | 
| through the revision of the Bourse Law of 1896. That | 


rest of that year in augmenting the volume of specula- | 
| ton, inasmuch as industrial conditions remained un- | 
the revision about 17 of the heaviest industrial stocks | 
upon monthly account, and it was in this section of 
| the list chiefly that speculative operations were ex- | 


A correct measure of the increased specula- | 


Upon security transfers, which was £986,000 for 1909, | 


favourable condition of the stock markets, moreover, | 








| and Lnewemab for 1907. But probably a still greater 

advantage brought to the banks by the improved 
| position of the market was that they were able to sell 
| out profitably considerable allotments of older 


| 

j 

| 

under- 
i 4 

| writing 

| 


operations, which had been taken over during 
previous years, and had not yet tound purchasers. 
Such sales were at higher prices than those at which 
| the se stocks and bonds had been previously entered 
upon the balance-sheets. Another effect of the in- 


cre ised activity in speculation was a very great enlarge- 


| 

as 

| ment in the opportunities of the banks to earn profits 
| . 

| upon moneys placed in contangoes. 

! . . . . . * 

| Our compilation this year again covers the 13 joint- 


stock banks embraced in the survey printed in the 

1908, and | 

| confined to institutions having a capital of 42,700,000 
s ~ 


| 
| Economist of April 10, 1g09, for the vear 
; 


ys 


} or more. 
| Our first table gives a comparison of 
| j 


2 the assets of 
these institutions at the end of 1909 and 1908, as 
| follows: 


Assets (in £1,000). 


Cash and 





» \dvance 
j Balances : Securities 7 
| .| Discounts. | r and 
Name of Banks ™ =o mi } Held. Contangoes 
Ai AS. ' 








| 1908. 1909. | 1908. | 1909. | 1908. | 1909. 1908. 1909 
| Deutsche Bank ........... 8.242 8,684] 26,969 26.435] 2,784 1,790 14,124 22,813 
Dresdner Bank ............| 3,875; 5,056) 12,433} 12, 881) 3,051 2,892 5,692 11,378 
| Diseonto-Geselischaft ...., 4,043 4, 174) 7,946) 9,887! 1,474 1,381 6,826 9,555 
| Darmstadter Bank ........ 3,148 3,433) 7,364! 7,046) 2,389 2,079 3,264 6,534 
; Schaaffhausen Bankverein 1,165 1,528} 3,773 4,226; 2,117 2,368) 1,710 2,695 
| a andels-Gesellschaft ...... 1,738 2,125) 4,610 4,920) 1,268 1,826) 2,670 3,299 
Rhein-West. Disc. ....... 573 672; 1,604 1,491 437 463, 2,590 3,448 
| Kommerz und Disconto .. 1,583 1,673) 3,462 3,742; 1,670 1,479) 3,188 5,069 
| Nationalbank fiir Deutsch- | 
land ..........eeee----e-, 1,214 1,265) 2,994 3,280} 1,058 1,056) 2,704 5,475 


} Bergisch Mirkische Bank 959, 1,307) 2,760, 2,367) 732 841) 2,756 3,28 
| Essener Kreditanstalt .... 1,065 924) 2,668 2,676 587 = 550! 1,277 1,785 








|} Barmer Bankverein ..... 800 782) 2.676 2,143 490 575, 1,680 1,911 
Mitteldeutsche Kredit. .... 515 = 1,555 1,267) 263 327 808 1,469 
OUND vcs pecdeacne Se 32, 17! 80,816 82,415} 18,324 17,648 49,293 78, 714 
ln Under- Capital 
writing Owned in Bills 
Operations Other Receivab! 


Concerns. 


| 1908. | 1909. | 1908. ; 1909 1908 1909 





| Deutsche Bank ......... ‘ 1.842 1,423) 3,946 3,642 30,811 26,359 
| Dresdner Bank eas 2,115 1,836; 2,360) 1,550 22,235, 22,181 
| Disconto-Geselischaft ... weeceeee, 3,221 1,908; 5,046; 4.495 14,700 15,935 
Darmstadter Bank ......00--+-ccece 2.342 2,199) 1,665| 1.575 13,160 13,877 
Schaaftfhausen Bankverein ...... 1,679 1,294) 1,384 1,180 15,942 13,959 

| Handels-Gesellschaft ............-. 2,229, 2,223) sd 9,075 9,479 
| Rhein-West. Disconto.............. 176 204 986 1,803 5,532 5.711 
Kommerz und Diseonto ........... 606 782, 504 379 7,060 7199 

| Nationalbank fir Deutschland...... 1,664 1,583; .. bs 6,997 7,055 
Jergisch-Merkische Bank:........ 636 478 166 168 8,248 7.76: 765 

| Essener Kreditanstalt............-. 195 78 296 143 4,693 », WZ 
|} Barmer Bankverein ............-.- 79 72) és 5,8°9 6,274 
Mitteldeutsche Kreditbank ........ $29' 488) lll 123 4,828 5, 167 
Es itcatencensceeenks (17,218. 14,571] 15,478 15,061 ‘149,382 146.156 


merit attention. ‘The 
first is the big gain in advances and contangoes 

£,28,921,000, 
| £ 12,933,000 for the corresponding 


| This item bears striking testimony to the expan- 


Several points in this table 
which compares with a_ gain oi 
period last vea: 
sion of speculation on the exchanges. In this 
connection, too, it is interesting to note a further 
| decrease in the volume of bills receivable, under which 
general term we include also all outstanding amounts 
due the banks upon current account. The shrinkage 
last year was £.3,026,000, a considerable sum when 
the decrease of 45,467,000 in 1908 is taken into ac- 
count. This phenomenon also is due to the revision of 
| the Bourse law, because, as heavy industrial stocks 
| can now be bought upon monthly account, purchasers 
| do not need to draw upon the resources of the banks 
to settle for their engagements. Still another grour nd 
| for the shrinkage at this point is to be found in the 
| fact that many companies which had availed them- 
selves of temporary borrowings at the banks several 
years ago, when the conditions in the capital market 
were unfavourable to the flotation of stocks and bonds, 
have now been able to carry out such operations and ¢ 

liquidate their indebtedness to the banks. The iano 


| 
| 
j 
| 
j 
| 
| 
j 
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reduction of £676,000 in the amount of securities held, and 63 per cent. for 1907. The ails have I} |” 

e ° ‘ ° ah ‘ , Fern | | 

id especiz lly” the diminution of the amounts in under- | steadily strengthening their position. a- = 
al | ee ; iC 
writing operations by £,2,077,000, are further evidence We next turn to the profit and loss a: unt TI N 
| of the improved tende ney of the capital market. Both | following table shows the sources of the o a a 9 
these items had shown somewhat smaller reductions | ings, together with the net earnings and the dividena. |) J | be 
also for 1908. A further gain of £53 3,354,000 in cash | for the two years :— ~ ht - al 
and balances with other banks, after a "cual ir gain of | _ __Earntyos and Turrr Sources (in £1 000 |} @ v 

e. 

£.2,522,000 for 1908, is worthy of not | . | Senni Pectin Geen . al 
The liabilities of the banks are shown in the following | — seman a 
| er- 1} 5 : 
i table — Discounts! . , Writing Net Dis i} ; ju 
o : ; and Commis- ‘Operati’ns Kay ends | st 
Lrapivities (in £1,000). Namestof Banks. Interest.) %!08- | and a 
| ' securitic i d Ww 
| Sold. | C 

i | Osits oO sae —— 1] . 
| ° Closea |P* Ceaent , Acceptances 1908 /1909 1908. 1909 | 1908. 1909. 1908 1909. 1908'1S09 |] he 
Capi L Deposits. —" pesaeesnes " ic ’ 
Names of Banks sal. 2 7 Account. Deutse he Bank eves sens 1,608 1,628 684 758, 402) 521/15 12 194 | \ 

s -— mn semen eons coene | Deesaieey GR. .cconeass 967} 921, 424 543! 127, 214) ‘os yor, an tI 
© |1308. 1909. | 1908. | 1909. | 1908. | 1909. | Disconto-Gesell. 2.0... 971] 916 325 362, 90, 38l'1cos lise gt ft] 7 
- a a cannons nen: 5 stadter Be ae 467| ; ) 96 27 z 1} a): 
Deutsche Bank ........ 10,000, 5,185 24,462 24,465| 38,979| 40,278 11,597} 12,490 | Kchantthancen B'kvorein’ | soel aoyl aaa, Bac) 196 weet 2a2| 598 61 eH I al 
Dresdner Bank ........ 9,000, 2,575 11,229 12,78); 18,575) 23,609 9.457! 9.794 | Handels-Ge sell eri sha 406, 392) 175 19] 120 17 : ; {| 74 |] VI 
Disconto-Gesell. ....... 8,500 2,879 10,927 14,252' 11,7-0 11,245 8.550 9,660 | Rhein.-West. Disconto .., 285) 280 131, 160) 33 5 3 99 || 
ee — ° - 7,700) 1,175 5,440 4,678 14,153 18,466 4,427) 4,229 Kommerz und Diseonto . 345| 347 185; 199) 16 PY; 27] 03 Ry 6 I 0 
ausen san i § c 509 c yi 9 m z -" i} 

TC MED caessveceaven 7,250, 1,708 3,616 3,714) 11,219) 10.965) 3,973) 3,502 ee 303 280 160 18. 100 al | SI a ms 
Seuteiaticeal ....... 5,500; 1,725) ..  .. | 20,314, 12,785, 3,808) 3.514] Exesener Kredit .... 1, 275| 271| 108! 128) le 46 we wt & 8 || ex 
Rhein.-West. Disconto..| 4,750/ 901 3,10! 3,103) 2,034 2,893, 2,065! 2,544 | Rarmer Bankverein ...... 243} 2131 143) 1631 7 40 258 2% 7% 8 | re 
- me rey ~ Disconto 4,240 640, 3,907 4,192, 6,555 8548 2,856) 2,793 | Mitteldeutsche Kredit...... 162) 157/ 82, 108; 102 100 2. 20 * et , 

ationalbank fii pati hntniahen _ 1 
a EE soos 4,000, 661) 1,842 1,985, 7,275 10,596, 2,549) 2,314 WOMANS 6. dccsecsaic 6,85 \| 6,171! 3,082 3,545! 1,325! 2,266. 7.378 8,09 7:6) 7-9 | pe 

2argisch- Mar Kischne * | Fer 
Bank ..............| 3,280) 1281) 3,802 3,771! 5,204, 5,371) 2,279) 2.063 Kir 
eg eee oti ceos--os-| S980 1981) 5002 eit e745] 3205! 196s! 2312 In this table the amounts received from perm: inent | He) 
ewer Renbooente as 3,000! 587 2,199 2,540! 3,038, 2,966 2,824) 2,989 | investments in other concerns are inc luded in interest, 1 el 
Mitteldeutsche Aredi 
bank..........0.....| 2,700; 382 922 $83/ 2401| 3,264 2,110 2,157] but it should be remarked that the sums credited in the ||} Chi 
Totals... ...... | 73,450 21,009 73,500 77,998 154,252 154,275 58,533 60,371 | 1909 profit and loss accounts were, as a rule, received |} - 
for the year 1908, which was a bad business year. That || 
The aggregate capital of the banks at the end of the | fact further tended to curtail profits under this head, || ' 
Sd S* ; : : ’ Kia 
year was £73,450,000, there having been an increase | besides the lower interest and discount rates. The re- || 5 
. : . . ite . E n 
during the vear of £,800,000, which follows a gain | duction for 1909 was #,681,000, which compares with || Kia 
of £500,000 in 1908. These institutions have | 4,459,000 for 1908. (It should be mentioned that th 
been making few increases in their capital stock | compilation at our disposal for the article of a year | Sha 
< ‘ . ° ° ° . —_ if sna 
for several years, but a period of more rapid | ago did not include the dividends from permanent in- Ho 
expansion appears now to have set in, two| vestments for all the banks, while this year’s compila- 1 Bh: 
of them having announced increases amounting | tion does include them both for 1909 and 1908.) The || Kar 
; >, ie . ° ° . . “it + Sim 
to £,1,500,000 since January. The reserves under-| receipts in,the form of commissions amounted to 
went a further small increase, and now amount | 43,545,000, or £463,000 more than for 1908, Under- || 
to 28.6 per cent. of the aggregate capital, as against writing operations and the sale of securities brought || Fut 

28.5 per cent. at the end of 1908. The reports register in £,2,266,000, which was £,941,000 more than for || | Che 
a noteworthy gain in the amounts of deposits in both | 1908—certainly a rem urkable | increase. ‘The most im- 
forms. Under closed deposits there was a gain of | portant gain under this heading was reported by the Hu 

| £ Ss i Hu 

£4,493,000, and under current accounts a further gain | Diskonto-Gesellschaft, which had profits of £381,000, 
of £20,023,000. The gain in both forms of deposit against only £90,000 in 1908. Net earnings amounted || Sz ( 
for 1908 had been hen £13,500,000. The large in- | to £8,096,000, as compared with £,7,378,000 for 1908, | ie 

* - . ‘ ° . " . wi 
crease for 1909 is largely due, doubtless, to the fact] and the gain of £718,000 compares with one of || 
that unusually heavy amounts of foreign money were | £197,000 for the previous year. The amounts paid ] — 

, = } ; 
placed here during the latter part of the year. The | out for expenses of administration and for taxes, not || | Kw 
gain in deposits occurred, notwithstanding the fact | Shown in our tables, were £:4,304,000, as against | 
_ . . a 2 r _ : a t rts | 
that many of the smaller customers closed up their 3,773,000 for 1908. A number of the ae ee It 
x 5 F > ae > « —Aanee + awvnac ing 1 ' 
accounts with the — by reason of the new tax on complain of the steady increase in ie ee = | + 
‘ear , rr awec ‘Are «+ > ‘ ar niavoure |} 
cheques. A gain of ha 838,000 in acceptances, com- year two new taxes were adopted that bear u 4 t 
; ably upon the banking business—namely, the stamp || CO} 
paring with a aie of £:4,143,000 for 1908, re- lA 
ines tthies caidliatlh eietiaiiien tall Gaui tn eed ihe il ae upon cheques and that upon coupon- -sheets. | | Ag 
; ’ ae _— 4 an ann oo : ee ee Our final table shows a comparison between the || Sy 
Or certain cor oO ie rec ral ay ’ 1 
= MMOK it _ ike cotton, his gain may b« changes in banking results for 1909 and those for 1908, | wh 
egarded as ¢ ‘rate Ww ‘ 1e circum- ie 
regarded as quite moderate in view of all the circum-] as follows :— || die 
stances. AGGREGATE CHANGES in 1909 and 1908. i | the 
[he comparative aggregate status of the banks at 1908 Compared Sa | | tra 
P - . i } 9 7. wit i | 
the end of the past two years is given in the following tension _ - £ } | the 

. A : ee 2% | act 

table : Cash and bank balances.... + 2,522,000 .. + orn | : 
: Of 
At GREGATE STaTus of the Ban KS (in £1,000). Discounts see eee eee eee ener + 474.000 “* + 376,000 1} } ’} 
‘ s Securities held ............ —  6520°0 .. —_ 9! 100 | | Of 
nee 1908. "1999 Lacie —. 1900 Advances and contangoes.. + 12,933,000 .. + 8 Eee | no 
£ "a ee In underwriting operations. — 1,877,000 .. et 17000 i} | we 
Acceptances ........ 58, oss .- 60.372, Cash and bank Capital in other concerns .. — 422,000 .. — 008,000 
Deposits ..... -- 75,501 .. 77,994 balances.......... 28.823 .. 32.17 j ely . 7 . ’ , 1} ‘ 
Accounts current .. 134,252 .. 154,275 Discounts .......... 80,816 .. sears | Bills receivable.......++++. 5,467,000. | ce} 
Advances and con- ee | ae 
tangoes . vee. 49,293 .. 78.714 | Liabilities— 90,000 || cet 
Securities held .... 18324 .. 17.648 | Capital stock ........ coseee + 800,000 .. + 70000 int 
oe oar 1 ; cae ae ——— |__ Reserves as . + om (tt Bad 
Totals ....... 266,286 .. 292.641 i ssicctntens 177,256 .. 210,954 | EPSes eo enen deesee + | Inc 
210,954 Closed deposits rr weeee + 14,660,000 .. + = — | | the 
| This table indicates that the position of the banks Deposits on current account — rye 9 1,838,000 | io 
was further strengthened last year. Their liquid : Acceptances ......+...+.. — 31%. ** 7) 96,352,000 | poe 
. , r nquid assets | Aggregate current liabilities + 9416000 .. +2 "697.000 | | ani 
registered a gain of £3 3,697 000, whereas their current | Aggregate quick assets .... + 15,279,000 .. + 53,69", | 20% 
| liabilities gained only z 26,352,000. For 1908 the gain Gross profits from— 681,000 | : 
| in assets had been £15,279,000, and in liabilities | 2 sens =e megane bias ll eee | of 
| : 592 ‘ labuities Commissions ............+. + 82,000 .. + . _ 
| £9,416,000. At the end of 1909 about 72 per cent. of Underwriting operations and | | tor 
} ° eac.® ‘ ' eas 7 5 563.000 de 941,000 i |: 
the current liabilities was covered by the quick assets, ae rere ; 197030 .. 718,000 | i 
Met pees ..cccvcccsce ~~ we 03% | i} pie 
which compares with 66.5 per cent. at the end of 1908, Average dividends...... — 01% . F a | i} 
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| CHINESE FINANCE AND THE POLICY IN TIBET. 


Since *‘ rights recovery ’’ came to the fore China has 
! been making strenuous efforts to reform her finance 
and produce both central and provincial Budgets. Not 
much progress has yet been made, but as a first step 
auditors have been sent from Peking to examine the 
accounts of each Province. The Board of Finance has 
just permitted the native Press to publish the following 
statement of provincial expenditures moneys 
which ought to be spent annually if they were forth- 
coming in ful. These amounts (it is specially said) 
have all been telegraphed to Peking by the respective 
Vicerovs and Governors having a Treasurer and Trea- 
surv under their separate provincial control. It is 
also clearly reserved that ‘‘as many of the rich pro- 
vinces subsidise poorer provinces, no account is taken 
of such subsidies, given or received, in the following 
list; consequently, of course, it 1s inevitable that many 
expenditures must appear twice over; but this will be 
rectified later on.’”’ 


1.e. > 


Taels , 

~ Since the Russo - Japanese war under 
0 

15,587,889 | the ‘*Mastern Three Provinces 

Viceroy” at Mukden(S. Manchu 


Féng-v'ien (S. Manchuria). 
Kirin (Central Manchuria 
Héh-lung Kiang (N. Man 


5,355,657) | 






ia), 
but each of the three has its ow 


uria) 2 n 
SD cave cn ck shateee 2,290 90€ Goseencn, 

Viceroy (no Governor). But the steppes 

SEs ecidunebes ve ckees 23,574,13¢ | are undera Manchu military Gover- 


Jého (military governor) . 841,264 j nor in most matters entirely inde 
pendent. 
These three provinces under the Vice- 


roy at Nanking are called the * Tx 


Kiang Su Soochow Divison) 24,890,000'' Kiang.’’ Owing to the wealth 
De (Nanking Division).. 25,745,182 Kiang Su, the Viceroy has his own 
ee 6,741,779 Treasurer at Nanking, apart from 
COE scdevcuce@aces 7,895,177 the Governor's Treasurer at Soo- 
{ chow. The othertwo Governors, of 


course, have each a Treasurer 


PE EOE candescnesvens 10,525,928; Independent, under its own Governor. 


GE vepavocscencesens 6,140,252 Do do 
Ho Nan 6,600,094 Do do 
} ( PRe Viceroy of ** Shen-Kan” rules, 
Shen Si 2 4.127.565 without & Governor, in Kan S ih. 
Kan Suh ore 3'990'75 Shen Si and Sin-kiang (Yakub 
f Sim Kiang New Terri 3.346.564 Bex'’s former Empire) have each a 
tory . rs | Governor. The Viceroy is supreme 
over the three provinces. 
| { The Viceroy of the two provinces rules 
TN, sccscnnedackcacs 6941,J07 | wiinou’ & Sovernor at Poochow (Pub | 
Chéh Kiang............... 8.473.207. } Kien). The Governor at Hangchow 


(Chéh Kiang) is almost independent 
| of the Viceroy 


(The Viceroy of the two provinces 
PG. fegcaae en = 18,521,400 rules Hu Péh without a Governor. 
EN seas atl 6,424,200 He does not interfere much with the 
‘ Governor of Hu Nan. 
Pe WD incucedcrccusend 14,964,926 Viceroy (no Governor). 
5 (4 he Viceroy of the two provinces 
\Wang RE eee 27,610,227 rules at Canton (Kwang Tung) with- 
INE eden +,992,157| ) out aGovernor, and the Governor of 
\ Kwang Si has not a free hand 
. ( The Viceroy of the two provinces rules 
ee 6 983,166 Yin Nan without a Governor, and 
RON 6 ons cxdccdweck, 1,791,056) only in a few matters interferes with 


\ the Kwei Chou Governor. 





It must also be explained that, in addition to her 
2,590,495 silver ounces of expenditure, Tsitsihar (i.e., 
Héh-lung Kiang) spends about 24 strings of local 
Copper ‘tcash’’ of various kinds and about $5,000. 
Again, of late the turbulent Northern part of Kiang 
Su has been placed under a military quasi-Governor, 
who spends about 1,500,000 silver ounces on his sol- 
| diery over and above the 50,600,000 ounces spent by 
the Viceroy’s and Governor’s two Kiang Su adminis- 
trations. Chéh Kiang spends about $4,500,000 besides 
the 8,500,000 ounces (roughly) appearing in the 
accounts. Hu Nan spends about 600,000 strings of 
Copper cash besides her 6,500,000 ounces (roughly). 
Of Kwang Tung’s 27,610,227 (all in taels, or ounces) 
no less than 21,041,701 consists of ‘‘ chop-dollars ”’ 
| Weighed as taels. 
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| will let him go where he wants— 


passionate One, and 


i of the common people. 


ing resources, she is expending them on the incorpora- 
1 i libet 
Intelligent Tibetans who take an interest in politics 
must be hard put to it to understand the recent history 
of their country. The Dalai Lama himself cannot 
but feel confused by his recent adventures. First the 
Indian Government sent an expedition to Lhassa and 
chased him to Pekin. No sooner had he got back than 
the Chinese Government sent an expedition and chased 
him to Caleutta. Nobody wants him, and vet nobody 


y 
w province, the dependency ot 


tion of a ne 


to Russia; and now 
his suzerains have discovered that he is not even him- 
self, that he is an erroneous reincarnation of the Com- 
must henceforth be 
Lama, but as simple Anwang, 


regarded as 
no longer Dalai one 


The cause of his unpopu- 


| larity with us and with the Chinese is the same—that 





As most estimates hitherto made of the annual re- 


Ceipts and expenditures of China have but little ex- 
ceeded 100,000,000 ounces or taels (on each side), it is 
Interesting to learn now authoritatively that since the 
| Ndemnities caused by the Japanese War of 1894 and 
the ‘‘ Boxer’? War of 1900 became due (involving an 
| annual charge of about £7,000,000 a year), China’s 
/@nnual expenditure has risen to a figure well above 
| 220,000,000 ounces, or, at present silver rates, say, 
£22, 00,000 a year. In other words, one-third at least 
°! China’s possible unreformed revenue goes to pay off 
reign debts. Hence the urgent need of reform. But 
stead of reform, China’s attention is at present occu- 
Pied with expansion. Where she ought to be husband- 





/at the 
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he has been too active in his political schemes to resist 
external influence, and that he intrigued with a sup- 
posed Russian agent called Dorjieff. But the British 
and Chinese policy towards him have had different and 
apparently quite compatible objects. The Indian 
Government never intended to occupy Tibet, and pro- 
bably few English people now remember, and few 
Tibetans ever knew, why an expedition was sent 
there, or what purpose it served. But the Chinese 
have for several years been pushing their power across 
the debatable land separating China from Tibet, so 
as to establish an actual dominion over what has been 
hitherto a nominally subject but practically indepen- 


dent State. Two years ago Chao Erh Fong was 
created Amban of the province, and now he has ful- 


filled his commission by finally breaking the civil power 
of the Lhamasseries, and establishing the Chinese 
system at the capital of the province. ‘The Dalai Lama 
is deposed by edict, and search is to be made for a 
child to replace him, born with the miraculous signs. 

The deposition of a Dalai Lama, however, is easier 
said than done. As well might the King of Italy 
depose the Pope. He might set up a new pontiff at the 
Vatican, but he would only have trouble with his 
subjects of the Black party. Just so will the Emperor 
of China find himself in difficulties with his subjects 
who profess the Yellow religion of Buddha. The situa- 
tion created by the Pekin Government seems capable 
of leading to a schism of the Buddhist religion greater 
than the Great Schism of the Catholic Church, in 
which the parties will centre round the official possessor 
at Lhassa, and the orthodox pretender at Darjiling. 

Krom the point of view of British policy, the occupa- 
tion of Tibet by China is neither unexpected, nor 
should it be much regretted. It must have been foreseen 
as the natural consequence of the menace of the British 
expedition, unsustained by any permanent occupation ; 
and it has already been prepared for by strengthening 
our friendly relations with the neighbouring States. 
Nepal and Bhutan, with little Sikhim between them, 
make a buffer between India and China. Sikhim is prac- 
tically British. Nepal, although a tributary of China, is 
constituted by many treaties our close ally. In Bhutan 
we have replaced the former theocracy by a civil 
Maharajah, who owes his throne to our influence ; and 
a treaty has just been concluded by which, in return 
for a subsidy of 100,000 rupees per annum, the State 
confides its foreign policy to us. Further West are terri- 
tories wholly subject to British influence. With our 
political power upon the Tibetan frontier so well 
secured, the fears of conflict which have been expressed 
advance of the Chinese dominion from Sze- 
Chuan to Lhassa do not seem to have much reasonable 
basis. Since we are not prepared to govern Tibet 
ourselves, and only those who find a simple pleasure 
in painting the map red can desire that we should do 
so, it is rather to our benefit that the feeble and 
unaccountable government of the Lamas should be 
replaced by the comparatively strong and responsible 
rule of a Chinese Viceroy. 

Chao Erh Fong has declared himself an industrial 
progressive, in favour of the development of the re- 


sources of Tibet. He recommends the construction of 
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roads and railways, the creation of regular markets, and 
the working of the mineral wealth of the country on 
Western lines. Practically nothing is yet known about 
the possibilities of the country in this respect. But its 
area is vast, and its population, though scattered, must 
be enormous. The exclusive policy of its rulers has 

revented the growth of commercial relations between it 
and India. The natural outlets of Indian commerce in 
that direction have been blocked. Could trade routes 
and markets be established, India might derive great 
benefit from the removal of the obstructions, and the 
consequent free exchange of commodities with a large 
and new area of consumption, the inhabitants of which 
would no doubt soon learn to make use of many of the 
staple articles of Indian and European manufacture. 
There is more chance of such an opening-up of Tibet 
under a Chinese administration than under that of the 
Lamas. But whether, in spite of the professions of the 
Amban, the Chinese administration is at all likely to en- 
courage commercial intercourse may well be doubted. 
That is not China’s way. She is more likely to obstruct 
communications with India in the expectation of a pos- 
sible provision of an all-yellow trade route, at some 
remote future time, by an extension of the Sze Chuan 
railway. 

In the meanwhile, the problems confronting the 
Amban are theological rather than political. Will the 
Teshu Lama, whose holiness is revered throughout 
Buddhist Asia, agree that his colleague was an 
erroneous incarnation? If not, the Tibetans are not 
likely to recognise the new candidate, however clearly 
he bears the miraculous signs; the Amban will then 
have good cause to regret that he did not catch 
Anwang before he got to the frontier, and remove all 
fear of controversy with a sword-stroke. 





PRICES IN GERMANY.—I. FOODSTUFFS. 


DurinG the last few years there has been an almost 
universal rise in prices. Complaints about it are heard 
even in Free-trade England, but Protectionist countries 
have felt it most, and in the United States a series of 
violent strikes have been occasioned by the increased 
cost of living and the failure of wages to rise propor- 
tionately, though there, of course, the evil is attributed 
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respectively, but the other, which was for Russian ry 
and was given ‘‘ without duty ”’’ (unverzollt), omental 
to only 29s gd a quarter. The duty on rye imported we 
Germany is 10s 9d a quarter. With regard to rye oma 
the highest average price quoted for last year was re 
Munich, and amounted to 33s gd per sack of oan 
while the lowest was for Berlin, and amounted to 2*< 6a 
per sack of 280 Ibs. = 
_ Wheat is the next commodity on the list, and though 
it is not so necessary to the average German as =a 
is fairly popular in Germany. In Berlin the avers e 
price last year was 49s 9d per quarter, but the 
reached 57s per quarter in June, and was as iow as 
44s 8d per quarter in January. Wheat was most aa 
pensive in Germany last year at Lindau, wh the 
average price of a good quality was 56s per quarter 
while it was cheapest in Posen, where good average 
quality cost 47s 6d a quarter. The average " Free. 
trade ’’ price in Hamburg for La Plata wheat was 
40s 11d per quarter. The duty on wheat imported into 
Germany is 11s 1od per quarter. The price of wheat 
meal varied between 37s 5d per sack of 280 Ibs in Posen 
to gos 5d for a sack of 280 lbs of Bavarian meal jp 
Munich. In a table at the end of the return the prices 
of some of the commodities in other large European 
towns are given, and from it we find that the average 
price last year of English white wheat was 39s 8d a 
quarter, while the price of the La Plata imported wheat 
was 41s Id per quarter. According to the Economist 
‘* Commercial History,’’ the average gazette price of 
wheat in England for 1909 works out at about 37s a 
quarter, while the average price for Northern Manitoba 
No. 1 was about 44s a quarter. 

The price of barley in Bremen is given “‘ free of 
duty,’’ and the average last year was 1d per 
quarter, while the highest price quoted was in Lindau, 
and with the duty paid on it amounted to 38s 4d per 
quarter. Potatoes, of course, varied according to their 
quality; in Berlin last year gute, gesunde, frihrote, 
sortierte Speise averaged 49s 7d per ton. 

In Berlin the prices of slaughtered cattle :un as 
follows (in each case the price is for one stone of § lbs): 
Horned cattle (beef), 4s 8d; pigs (pork), 4s od; calves 
(veal), 5s 7d; wethers (mutton), 5s; while in Munich 
the prices for the same beasts were: horned cattle, 


> 


21S 





58 5d; pigs, 5s; calves, 3s 6d; and wethers, 3s 3d. 


to the new American tariff. In Germany also com- : 
: = oo Among the prices of the other food stuffs that are {} 


plaints are loud, and with taxes rising rapidly it is not 
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surprising to find that the official wholesale prices re- 


gistered by the German Imperial Statistical Office 
show considerable increases during recent years. The 


official return, recently received, shows in detail the 
wholesale prices for last year of 40 different commodi- 
ties, and it gives as well prices covering a series of 20 
vears—{rom 1590 to 1909. 


chambers of commerce, directorates of slaughterhouses, 
and merchants’ associations, &c., in all the most im- 
portant towns in Germany, which in their turn based 


the figures on actual transactions recorded in their re- | 


spective towns. 

To deal with last vear’s prices, we will first take the 
figures showing the prices of grain and other sorts of 
food. The most important cereal from the German point 
of view is rye, as it constitutes the staple food of the 
lower and lower middle classes. Last year the 
average price of rye in Berlin was 176.45 marks per 
1,000 kilos, which when converted into English equiva- 
lents * equals about 37s 7d a quarter. The price of 
rye was highest in Berlin during June, when it reached 
41s 7d per quarter, while it was lowest during De- 
cember, when it was quoted at 35s 4d per quarter. Rye 
seems to have been more expensive in Cologne than in 
any other German town; the average price for foreign 
rye in Cologne last year being 43s 2d per quarter. For 
Hamburg we are given the prices for three different 
sorts of rye: two of them, Holstein and Mecklenburg, 
were quoted last year at 37s 4d and 38s 2d per quarter 


* All the conversions from German to English currencies have 
been taken at 20°45. A quarter of wheat and rye is 480 lbs, while 


; : In the preface we are told | 
that the prices have been collected from the various | 
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given in the return we find that the price of butter i 


varied between £5 128 5d and £6 1s 4d per cwt in 
Munich to £/5 14s 6d and £6 in Berlin, while raw sugar 
was cheapest in Magdeburg, where it averaged 1os 6d 
per cwt, and most expensive in Cologne, where it 
averaged 11s 4d. Refined sugar ranged between | 
£1 os 8d per ewt in Magdeburg to £1 1s 6d per ewt in 
Cologne. The price of coffee, like that of potatoes, 
varied according to the quality, the lowest average 
being in Hamburg for good average Santos coffee 
(without the duty being paid), which was priced at 
#1 19s 11d per cwt, and the highest in Cologne for 
good medium Java, which was quoted at £4 3s 5d per 
cwt, but, of course, the duty had been paid in this case. 

Tea varied between 7d per Ib (duty free) for reell 
ordinar Foochow in Hamburg to 1s 7d per Ib for 
henster Moning in Konigsberg. 

(To be continued.) 








Notes on Business and Finance. 


Civil Services Estimates for 1910-11.-The Civil 
Service estimates, laid before the House of Commons 08 
March 4th last, have now been published, together with 
a useful memorandum by the Financial Secretary t 
the Treasury. They are not calculated to allay the 
misgivings aroused by the enormously increased naval 
estimates to which we called attention a few weeks 
ago. Of the eight classes into which the expenditure 
is divided, the estimate for each class in 1910-1! shows 
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tion of lati V., foreign and colonial services, "which 
show the comparatively trifling decrease of &: 30,000. 


| The steady and rapid growth of expenditure since 1goo 
| in every division is shown in the following table :— 


Expenpiture (000’s omitted) 





| Salaries Aexpenses of depts. 2,577 2,507 2,604 2889 3,069, 3.456 


Law and justice............ | 3,796 3,759 3,745 3,841 4,185 4,443 
Education, science, art .... 14,590 16,182 17,165 17,956; 18,651 
Foreign and colonial services| 8,503 2,196 1.967 2,042 1,892) 1.862 
Non-effective and charitable 


SUUGUAE 4 cunsescactnncdoss 650) 880' 802 81C 9627) 10.073 

| Miscellaneous .... eecee 56 303 325 463 553 748 

| Revenue departme oo esta 17,077 18,291 | 19,148 | 20,846 | 22,351! 23,383 

| Unclassified ........ see eeees 100 oe 50 =F 
Retell cass cneas 47654 | 44,977 47,325 | 50,821 62,888] 66, 068 


The heavy expenditure in foreign and colonial services 
at the beginning of the decade was due to grants in 
aid of the revenue of the Transvaal and Orange River 
Colonies. Apart from this exceptional charge, every 
item on the list shows a rapid growth out of all pro- 
representing a 
in the ten years. It is 
impossible to justify such rapid growth of expenditure 
in these services on the plea of ‘‘ automatic increases.’’ 
They are only automatic in the sense that efficient 
supervision, when attempted, is resented and rendered 
nugatory by the hostility displayed by the oftic ials of 
the spe nding departments, as Mr Lloy d George’s ex- 
perience a year ago fully illustrated. 


America’s Rubber Consumption.—In our article on the 
month’s foreign trade we show that the re-exports of 
rubber from Great Britain have been increasing far 
more quickly than the imports, and that the amount 
retained on balance is actually diminishing. In other 
words, foreign demand is mainly responsible for the 
rise in rubber prices, and intelligent rubber shareholders 
are naturally anxious to know where and how the 
material is being used. The answer is that much of it 
is being used in the United States, which, as we showed 
in a recent article, now take 60 per cent. of the world’s 
production, and are still increasing their purchases. 
The following figures show the July-January imports of 
rubber into the United States :— 


1907-8, 1908.9. 1909-10. 
Lbs. Lbs. Lbs. 
29,491,000 ........ 47,662,000 ........ 56,675,000 


!he countries which export rubber to America come in 

1¢ following order :—(1) Brazil, (2) Mexico, (3) Great 
ran in, (4) Germany. In view of these figures, it is 
clear that the future of the rubber market depends very 

hientlie on America, and we have tried without success 
to obtain some rubber statistics from New York. Re- 

ible figures do not seem to be available, but the New 
York Journal of Commerce recently published an in- 
‘teresting article on the reasons for the new demand, 
irom which we make the following extracts :— 


The keenest possible interest was manifested by the rubber 
terests of the city yesterday at the reiteration by the London 
bber brokers and manufacturers of their feeling of fear lest 
Americans had been able to make what was in effect a 
actical ‘‘corner’’ in the raw material. 
\nd again was the statement made that while the suggestion 
in American “corner’’ is absurd it still remains a fact that 
r the great and increasing demand for rubber the automobile 
safely be blathed. In 1909 it is stated that the automobile 
duction of the United States was approximately one hun- 
red thousand machines. This production will be doubled in 
ito, and the greatly increased use of the commercial machines 
julrlng more rubber adds to the general doubt and incom- 
ehension which frankly is in the minds of the most intelligent 
1 in the rubber trade here as to the future. In the New 
k market at present the available “ spot” rubber is said to be 
out 300 tons, according to the most conservative estimates. 
“What amount of the crude there may be in the hands of the 
porters, manufacturers, and brokers no one is able or willing 
estimate, but that it is considerable no one doubts. The 
ber trade says that all the crude up to 1910 W ent eventually 


to the manufacturers, that there was no hoarding of it. They 
‘y, too, that as far as anyone can tell, knowing the huge 
nand, the 1910 rubber is going the same way. The supply 


W 1s normal, considering the demand. 
As to prices, it is recognised that, high as they are, there can 


rn, 
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: -4, 05-6. 9 Estim’te, 
1901-2. 1903 1905-6. 1907-8. 1909-10 1910-11. 
7 £ £ £ £ £ a 
| Public WOrKS ....eeee--eees 2,111 2,451 2,533 2,716 | 3,256! 3,452 
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be no question but that they are justified, under all circum- 
stances. As one importer said yesterday, the Europeans did 
not buy when they should have bought, and could have at 
much lower prices. The Americans did 


The steamers which recently arrived from ‘Para, the ‘* Cle- 
ment’? and ‘Justin,’ brou ght unt ually large cargoes of 
rubber, the ‘Clement’? having +432 tons, Retna at 
$6,000,000. The rubber is believed ‘ have bee nt here to 
| take advantage of the present high prices. The rubber has, it 
1s said, gone to the manufacturers. The Clement's’ cargo 


was consigned to Poll and Arnold, London and Brazil Bank, 
Lazard Freres, and Hagemeyer and Brunn. That of ae ** Justin ” 
was consigned to Poll and Arnold, J. P. M org n and Co.; 
G. Ruha Co., Londen and Brazil Bank, and G. - nck and C 


market is correct, ‘ial is no 
about hoarding rubber in America, 


If this account of the 


| but everything depends on the future of the motor in- 


| 
| 





dustry. Incidentally, it must be remembered that the 
United States are carrying on their trade largely with 
borrowed money, and that they will soon have to find 
some commodity to export in return for these very large 
shipments of rubber and other merchandise. 





The Grand Trunk Report.—A week or two ago we dis- 
cussed the position of the Grand Trunk Railway, and 
drew special attention to the question whether the 
Pacific line from Edmonton to Winnipeg was com- 
pleted. The last official reference to the matter was in 
the chairman’s speech at the last annual meeting, when 
Sir Rivers Wilson said that he thought it would be 
ready this summer. The report which has been issued 
this week states that it is expected that the por- 
tion of the line from Winnipeg to Lake Superior 
Junction will be in readiness for the handling of traffic 
by September rst, so that this year’s crop may be 
taken all the way through from the West to the Great 
Lakes. It is unnecessary again to dilate on the im- 
portance of the point, and the date now given for com- 
pletion is satisfactory, though none too early. Turn- 
ing to the figures of the report, we find these indicate 
an improvement. The gross receipts have increased 
by more than g per cent., but, on the other hand, the 
working expenses are higher by over 14 per cent., and 
more than wipe out the increased earnings of the line. 


The following is a summary and comparison of the 
results of the half-year in 1g08 and 1g09 :— 
1908. 1909. 
£ £ Inc. or Dec. 
Gross receipts .......... -- 3,326,158 .. 3,632,903 .. + 306,795 
Working expenses.........- 2,407,631 .. 2,753,143 .. + 345,512 
Net traffic receipts .... 918,527 .. 879,760 .. — 38,767 
Add interest, &c. ........ .. 175,786 .. 158,847 .. — 16,939 
1,094,313 .. 1,038,607 .. — 55,706 
Deduct rent, interest, &c.... 612,622 . 622,764 .. + 10,142 
Deduct Canada Atlantic 
Cc PePrrerrr re Teer 43,378 .. 17,368 .. — 26,010 
Add Detroit Grand Haven 
surplus..... panbeskaevnes ‘ 3,139 .. 12,067 .. + 8,928 
Net surplus .........- 441, 452 . 410,542 .. — 50,910 


In the gross receipts freight and live-stock show an 
increase of 4,237,901, and in no branch of revenue is 
there any falling off. The expenses have risen in con- 
sequence of the large amount (4,259,513) charged to 
revenue in reduction of the engine and car renewal 
suspense account, reducing this item to £,197,695. As 
a result of this operation the percentage of working 
expenses has risen to 73.65, as compared with 70.21 
in the corresponding half-year of 1908. Judged by 
past experience, expenditure in the immediate future 
may be expected to show a reduction, as renewal 
suspense account is now of such dimensions as to 
make it possible to wipe it off in another half-year. 
With regard to the subsidiary lines, the deficit on the 
Canada Atlantic is £17,3 268, against £43,378, while 
the Detroit line has a surplus of £:12,067, against one 
of £3,139 last year, so that there is a real improve- 
ment; but in the case of the Grand Trunk Western 
an increase in the outside rentals, &c., has resulted in 
a small decline in net receipts. 
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The Pernambuco Sugar Market.—The receipts of| greatest curtailment comes among the yarn mills } 
sugar in Pernambuco, writes our Brazilian cor- although restriction of production among \, saline ! 
respondent, under date March 15th, are well main-/ mills is worse than ever before. Mill aiter mij .. 1 
tained, and since the beginning of the crop amount | closing down entirely until new cotton arrives ,, || 
to about 1,450,000 bags. Stocks are also heavy in| market conditions improve, while with the » alesie I} 
that market, and on the sth inst. totalled 372,000 bags. | of others the amount of curtailment varies {rom aia 
The current crop is so tar giving a better yield than | 100 per cent., with many mills running on orders op) 
the last, and the quality is, on the whole, very satis- | The following are the percentages of spindles idle bs 


factory. 
problem of over-production, which they fruitlessly en- 
deavoured to overcome last year by forming a trust or 
combine known as the Colligacao Assucareira, specially 
created for the purpose of dumping the surplus pro- 
duction on foreign markets in order to compel the home 
consumer to pay the combination’s prices. 
deavour to do this was made last year, but failed. The 
lesson has, however, been ignored, and the combina- 


This year the producers are again facing the | 


An en-|! 


tion is again trying to solve by artificial means a crisis | 


brought about by the natural increase of supply over 
demand. Prices have been fixed by this concern both for 
home consumption and export, there being some 
activity in export operations. Demerara crystals have 
been sold for the River Plate at Rs. 28650 without any 
guarantee of test from sellers, and ‘* brutos ’’ (mellados 
and seccos) of all kinds continue in good demand for 
London. Home qualities continue flat, but, of course, 
they will be bound to improve if prices in Europe should 
advance further; in the meantime, however, either the 
Colligacao must reduce its minimum or dealers will 
begin to cut under as they did last vear with probably 
the same result, the collapse of the combine. Dealers’ 
stocks are so heavy that they are unlikely to buy more 
even at the prices now ruling. All the southern markets, 
which, by the way, are the leading purchasers of 
Pernambuco sugar, are dead against the Colligacao, 
and at present merely purchase to satisfy requirements. 
It will be seen from an interesting report from our 
Hamburg correspondent which appears in the latter 
part of this issue that on the Hamburg market different 
conditions prevail. Estimates of a small crop from 
Cuba, and the delay of beet-sowing by bad weather, 
are causing active buying and maintaining prices. The 
hardness of the European market must eventually be 
of assistance to the Pernambuco combination. 


Cotton Statistics and Short Time.—-The figures pub- 
lished this week by the International Federation of 
Master Cotton Spinners’ and Manufacturers’ Associa- 
tions, writes our Manchester correspondent, are an 
illustration of the highly organised character of the 
cotton industry of the world. Tor securing particulars 
of cotton stocks on March rst from spinners owning 
119,154,411 spindles, out of a total of 133,421,004, 
great credit is due to Mr Arno Schmidt, the secretary 
and the officials of the Federation. The total stocks 
of all classes of cotton held by users amount to 
4,166,688 bales, against 4,266,927 bales on March 1, 
1909. A feature of the returns is a table showing the 
supplies in spinners’ hands on the basis of spindleage. 
For every thousand spindles in Great Britain users hold 
8.50 bales, compared with 9.72 bales twelve months 
ago. The figures for Germany are 34.51 bales, against 
40.86 bales, and for the United States 59.79 bales, as 
compared with 65.78 in 1909. A feature of the statis- 
tics is the smaller stocks and consumption per thousand 
spindles in all countries, which is due to the tendency 
to spin finer yarns. On the whole, the figures show a 
larger supply of American cotton than in 1903-4, and 
the short-time movement this season has been on a 
much more extensive scale than in 1903-4. 


at the end of March, according to statistics assembled | 


by the American Wool and Cotton Reporter. The 
figures show (writes the New York Journal of Com- 
merce) that the curtailment now in progress, not only 
in the South, but in all sections of the country both 
North and South, is more extensive and drastic than 
has ever been known in the history of the trade, even 


_hardly too 


: Fifty per | 
cent. of the spindles in Southern cotton mills were idle | 


| 
} 
| 


taking into consideration the panic year of 1907. The! 


a 


States :—Alabama, 56 per cent. ; South Caroling 
North Carolina, 495 Georgia, 30; Tennessee, So; Vir. | 
ginia, 60; Mississippi, 63. Figures for th 
England States have not yet been compiled. 


The Transandine Railway.—.A few days ae 
ing to a telegraphic report, the first’ train passed |) 
through the tunnel which has just been completed py |) 
the Buenos Ayres and Pacific Railway, and traitic wij] || 
begin almost immediately. The last railway link || 
between Buenos Ayres and Valparaiso is thus com. || 
plete. The enterprise of this great railway | ympany 
has recently been described in the Economist, and the 
most important of the coming exhibitions at Buenos || 
Ayres is appropriately a Railway Exhibition, for jt js || 
much to say that modern industrial |! 
Argentina has been created by her splendid railways 
Mendoza, the Province which will chiefly benefit, is of 
enormous importance as a wine-producer. In 1908 th 
output was 174 million litres, out of a total of 186 
millions for the whole Republic. The famous baths of | 
Puente del Inca will also be more accessible to Chili 
invalids, and there can be no doubt that if this pk: 
were developed, and the ordinary comforts of a health 


Vid 


an 


resort introduced, it would every summer attract a | 
large crowd of visitors. Standing, as it does, in full | 
view of Aconcagua, one of the noblest of South 


American mountains, and at an elevation of some 
10,000 feet, which is, nevertheless, below the zone 
mountain sickness, it great natural ad- |} 
vantages, in addition to a most invigorating summer 
climate. It will be unfortunate if, as some suggest, 
tariff friction should impair the value of the goods 
traflic. Many of the staple commercial products ol 
Chili and Argentina are identical, and thus the pro- | 
ducers on each side of the frontier clamour for pro- 
tection against one another. As on the Pyrenees 
border between France and Spain, so on the Andine 
border between Argentina and Chili there is a constant 
tariff feud between the winegrowers. As _ under the 
most favourable circumstances, the Andine section of 
the railway cannot be profitable from a financial point 
of view in the near future, it is to be hoped that the | 
differences will be speedily composed, and that this 
wonderful railway enterprise will not be penalised by 
the jealousies of industries which are quite prosperous 
enough to dispense with extreme protection. 


possesses 





Iron, Steel, and Shipbuilding.—-Something more than | 
the usual holiday influences of Easter seem necessary 0 |) 
explain the apathy in the iron warrant market during |) 
the past three weeks. One influence, no doubt, 1s ” } 
hesitating appearance of the American market, upon || 
which our market has been depending so mu h. But the | 
remarkable feature of the iron trade is the manner a 
which the price of pig-iron is sustained in spite ol er} 
absence of operations in warrants. The common 7 
planation offered is the critical position of coal, but on | 
is not the cause. There was never any real fear in the | 
| 





inner circle of a sustained strike in the Northumb« os 
ttect Te || 


coalfield, and the strife in Wales could only 4 - f 
northern iron districts if it ended in a national —_ | 
Coal, of course, is dearer all over the country, and coa | 
represents a large proportion of the cost of ip heenag 1 
of a ton of pig-iron. But iron ore is a larger item, 40° |) 
if fuel has risen 1s per ton on smelters, iron ore a ! 
risen 5s. That is to say, then, it must be costing, ~— | 
12s per ton more to smelt pig-iron than it did s! I 
months ago. No more orders, however, are coming || 
from America, and the American market looks rather 

lopsided, while Germany remains an uncertain quan 


j 
| 
| 





























tity. Still, the consumption of raw iron in sn tiie: home 
trade is considerably larger, and promises to grow 
steadily though not rapidly large r as the year advances. 
In consequence of dearer pig-iron and coal and coke the 
prices of finished iron and steel are actually if not 
always officially higher. 
that steel makers will not sell bevond day-to-day de- 
livery, and only in small quantities at the official 
prices, which they say are unremunerative and ought to 
he higher. The natural retort to this would be that if 
the association i is of any strength it ought to be able to 
maintain remunerative prices, but then it is said that 
the Association of Steelmakers is not a very happy 
family, and is, indeed, about to break up, one important 
member having already resigned. However that may 
be, the steelmakers of Scotland and of the North of 
England are now much better off for business than they 
have been for some time. This is not surprising con- 
sidering the large amount of new orders for ships that 
have been placed in the shipyards during the past few 
months, but in addition to that home demand we hear 
that they have been booking quite a good amount of | 
export business, and at prices sometimes rather in | 
excess of home prices. In judging of the condition of 
shipbuilding the common error is to 
monthly launches, which represents to a large extent 
work that has passed out of the shipyards and into the 
hands of engineers and finishers. That the launches of 
the March quarter exceeded the total of the correspond- 
ing quarter of last year is not surprising. 
districts there is evidence of larger work during the 
winter quarter, and what is more important, of still 
better things to come. The new contracts 
during the quarter represent about double the tonnage 
launched during the quarter. Moreover, the 
laid-up steamers is being reduced to about normal pro- 


portions, and most of the steamers that have been laid} while those for wire rods run for an indefinite period. 


| Since 


up (except those that are to be scrapped) have to go 
into the repairers’ hands, which means more work for 
the shipyards. Then the naval programme, home’ and 
colonial, is in addition to the growth of demand for 
cargo and liner steamers. <A feature of recent weeks 
has been the placing of orders for new vessels to add to 
or a items of the established cargo and pz assenger 
lines. The run for cargo tramps was larger earlier in 
the qu: irter than at the close of it, but that is not re- 
markable, and there is no hurry to add to the cargo 
ary afloat. The point is that with the new orders 
booked within the last quarter the shipyards are now 
as a whole, supplied with work for the remainder of 
this year, and to some extent into next year. 





Mazawattee Tea Company.—With the annual report 
of this company come the long-delayed proposals for re- 
duction of the capital. The circumstances which have 
necessitated such a course are well known, but may be 
briefly recapitulated. In 1904 and 1905 the company, 
which prev iously had been purely a wholesale concern, 
initiated a policy of opening retail shops. This led to 
trouble with the original customers, the shops were not 
a success, and the shareholders ejected the directors 
responsible for the policy. The new board immediately 


From Scotland it is reported | 


measure the | 


In all the | 


| $6,260,000 ; 
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each £5 preference share being reduced to £4, and 
each 4,1 ordinary share to 6s 8d. 


creased from 5 to 54 per cent., and £5,000 per annum 
is to be set aside to reserve until such reserve amounts 
to £,40,000, before the ordinary shares receive a divi- 
dend. The reduction in the capital will allow the whole 
of the retail establishment losses to be written off, and 
will leave a balance, including the profit and loss 
balance, of about £78,000. The only apparent ad- 
vantage of the scheme is that it will write off the loss 
on the retail business, and its disadvantages are: 
(1) The proportion of goodwill to capital will be in- 
creased; and (2) the position of the company will be 
very little improved generally. The earnings for the 
year were £49,001, out of which there remains 
£22,101 after pay ment of interest, &c. 
dividend on the new basis will absorb £17,600, and 
after placing £5,000 to reserve there remains nothing 
for ordinary dividend. Goodwill will represent almost 
the whole preference and ordinary capital, and the posi- 
tion of the company will remain very weak, as the cash 
in hand amounts only to £3,775, the investments being 
pledged as security for loans. 





Canadian Bounties—Our Ottawa correspondent 
| writes :—~‘‘ The Dominion Government began paying 


| bounties on pig-iron in 1884. 
| tended the bounty system to other articles of iron and | 


lead, and Manilla fibre used | 
|in making binder twine. 


booked | 


number of | 


| $1,130,000. 


Shortly afterwards it ex- 
steel, then to petrole um, 
The total amount paid in 
bounties since then for iron and steel is $14,282,000, 
and for all articles, iron and steel included, $16,507,000. 
The bounties on pig, puddled iron bars, and steel are 
supposed to cease 
newed, but those for electric smelting run until 1912, 
1896 the quantity of pig-iron produced has been 
4,100,000 tons, the bounties on which amounted to 
the quantity of steel 3,124,000 tons, and 
the bounties $5,660,000. The lead bounty was started 
in 1899 to enable the silver-lead miners in British 
Columbia to sell elsewhere than in the United States, 
from which their lead and by-products are excluded by 
heavy duties. Since then nearly 1,050,000 Ibs of lead 
have been produced, the bounties aggregating 
The bounty on crude petroleum was given 


in 1904 to compensate the producers in Western On- 


»| tario for a reduction of the duty levied on the cheaper 


American article, since which 104,000,000 gallons have 
been produced, on which the bounty has_ been 
$1,560,000. We give a bounty to the Canadian makers 
of binder twine, admitted free into Canada, to offset 
the export duty imposed by the Philippine Islands on 
the fibre shipped here, which duty is not charged on 
the fibre that goes to the United States ; in other words, 
to put our manufacturers of twine on the same footing 
as the American manufacturers. The Ontario farmers 
have been protesting for some time against the iron 
and steel bounties; on the other hand, they are sup- 
ported in Nova Scotia and by a good many persons in 


| Ontario who would like to see the iron and steel in- 


set to work to restore the company to its former con- | 


dition, but the realisation of the leases of the retail 


properties resulted in heavy losses, and the attempt to 
regain the lost trade has proved very costly. The pre- 
sent capital is £750,000, £400,000 in 5 per cent. pre- 
ference shares, and £350,000 in ordinary shares, in 
addition to which there is £200,000 mortgage de- 
benture stock and secured loans of £70,000. Among 
the assets there are two items which call for some 
comment. Trade-marks and goodwill stand in the 
balance-sheet at £382,629, their original cost, and ex- 
penditure on the retail establishments (now abandoned) 
at £263,759. The latter represents the actual loss on 
the retail shop policy. 
Which it stood in the days of g per cent. dividends, and 
present. The reconstruction proposals now put for- 
ward provide for a reduction of the capital by £313,333, 


The goodwill is at the figure at | 


dustries at Sault Ste. Marie further developed.”’ 


The Australian Coal Strike.._Contrary to expectations 
which were held at the beginning of the year (writes 
our Melbourne correspondent, under date March rst), 
the strike has not yet terminated ; but the men 
have returned to work in the Southern  col- 
lieries (the collieries near the coast south of 
Sydney), and a few small collieries in the North are 
producing. The large Newcastle collieries, which 
have hitherto produced most of the coal, are still idle. 
The judge of the Industrial Court appointed to deal 
with the whole case tried to get the owners and the 
men to come to a provisional agreement which would 


| permit of the immediate reopening of the mines pend- 
's out of all proportion to the size of the business at | i 


ing settlement of the matters in dispute. He very 
nearly succeeded, but the miners’ federation insisted 
that all the men should be taken back together, the 





this vear, and may or may not be re- | 


By way of com- | 
' 
pensation the rate of preference dividend is to be in- 
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request being so formed as, if acceded to, to compel Our Free Trade Fund.—\We beg to ae ledge ral 
the owners to discharge engine-drivers and other men | following cheques to this fund :— 
who had been employed to keep the mines in order. f 
The owners, it appears, are determined to stand by or — Oe en eecececceseccscccceces 61 
men who have served them, and it is difficult to see PE eL ROtE SPAN SSeS EH Sess oneess 

i, SOR UNE, ROE. noes bein eecewsdsceeees 
how any court, even that queer institution, the Com- RS cir dcnce nies ntcredicuvne ty 
monwealth oe ne = _— gay et Cheques should be made out to the Editor of the 
t. turn the men adrift. ate ae oun! € Economist, and crossed “Free Trade Fund.” Chien 


against tariff reform is already being carefully exa ned 
by experts in Ireland, and that anattempt is being mad, 
in conjunction with the Free Trade Union to arran, ge 
an excursion to Hamburg at Whitsuntide. This yj] 
enable people to see the tree port and the customs tariff 
in operation and also to judge the prices and conditions 
in Germany. 


members-—the view often prevailing that membership 
should be closely restricted—that a considerable and 
growing proportion of Australian labour is outside 
unionism. The total amount contributed to the 
support of the New South Wales miners by the 
trade unions of Victoria is only about £4,500, 
a sum barely sufficient to pay a day’s wage to the 
miners, who have been on strike over three months. 
It may interest your readers to know that the Common- 
wealth Court last April ordered the Broken Hiil Pro- 
prieti ury Company to pay ordinary labour engaged in its 
mine 8s 74d per day—with the result that the 
mine, w hich gave employ ment to 2,000 men, has been 
closed, a high price for lead being necessary to make 





Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mrs Eliza Mary Anne Scott, late of Henbury Manor, f 

I cai ia itt ae naibginndniunenduaubesnensdnanes r37.c6¢ 
Mr Hew Singer-Bigger, late of 56 Evelyn gardens, South 


it profitable to pay the wage. I. © ch icenicavencgunsebaninsantinhvonernsewetbsbesndeceses 42.847 
Dame Isabella Elizabeth Fergusson, late of 99 Eaton 
ar) ; I. cir nnccecesc tenn cards sasedenensstass chasesesebcndcesesaveces es 73,730 
‘‘ Lloyd's Register ’’ Shipbuilding Returns.—l rom the | Mr Henry James Lubbock, D.L., J.P., late of 65 
returns compiled at Lloyd’s we learn that at the end of Lowndes Square .....ssceseseseeeeseeeeeeeeeeeeteateeeeeeeesess 51,400 








last March there were 386 vessels of 1,057,636 tons 
gross under construction in the United ungeeen. The 
details are shown in the following table : 


THe Bank of E ngland announces that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the sth 
instant at the following prices, viz. :—Consols, 81 per 
cent. ; £2 10s per cent. Annuities, 793 per cent. ; Local 





| Mar. 31, 1909. Mar. 31,1910. 


























va »¢ awe i yj . ¢ > ¢ iSSi : e ° 
become so exacting in the matter of admission of nev E will be interested to know that the Irish 


Description —_a a ; : 
Gross yy, |_ Gross Loans stock, 95$ per cent. ; India 4,3 10s per cent., 
I | Tonnage. |" "| Tonnage. | 953 per cent. ; India £3 per cent., 814 per cent. ; India 
ede a ra Es a ~~ | 4,2 10s per cent., 694 per cent. ; Metropolitan Consoli- 
Re eer aa si ed dalis | 337} 902,979 341, 1,051,667 | dated £3 10s per cent., ror} per cent. ; London County | 
Me  shigbetenasdeoniéuecesue veel s | a i a #£:3 10s per cent., 99$ per cent. The stockholders will 
Wood and composite ............ 4 4 #68 1,220 | be credited with the amounts to which they are entitled 
Rt ckcaacitee | 338, 902,983 349 1,052,887 | OP May 2, 1910. 
Sail —_— —_- a <r ssc ERRANDS 
eR Le i, tiseties essesees] SO 8037 10~—«S 530] 
Ee ae ae 1 230 ue following changes of address and directorate 
Wood and composite Secedaemened 31) 1,252.26 989 | are announced :—Mr W. S. Crichton, of Messrs W. P. | 
pea Sinclair and Co., has been appointed a director of the 
Total ....-.++++seeeee "* “61 9,289 37 4,749 Royal Insurance Company. Messrs Julius Weil and | 
Total steam and sail ............ ' 399 912272 386 1,057,636| Co. have removed to Nos. 3 and 4 Lothbury, E.C. 


The Union Advertising Agency and the Union News 

Agency have removed to larger premises at 3 Union | 
court, Old Broad street, E.C. Sir Walter F. Mieéville, 

K.C.M.G., has been elected chairman of the Land and 

Mortgage Company of Egypt, and Viscount Hampden 

has been appointed to a seat on the board. Mr H. 

Milton has, owing to ill-health, resigned the secretary- 

ship of the Law Debenture Corporation, which he has 

held since its incorporation in 1889. The directors 

have appointed Mr R. C. Whitceroft in his place. 


This, it will be seen, exceeds by about 144,000 tons the 
tonnage which was in hand at the end of the previous 
quarter, and it also exceeds the total building twelve 
months ago by nearly the same amourit. Of the 386 
vessels 341 are steel steamers as compared with 337 a 
year ago, but sailing vessels have fallen from 61 to 37, 
though their tonnage is insignificant. Of the total ton- 
nage 734,000 are being built in the United Kingdom 
under the supervision of Lloyd's surveyors, including 
103,000 tons for foreign and colonial accoui. Under 
the same supervision 213,000 tons are bei ing built 
abroad, only 1,625 tons being for United Kingdom 
owners. Taking the prince ipal shipbuilding districts 
(warships again being excluded), we find a slight fall- 
ing off at Belt: ist and considerable increases at Sunder- 
land, Greenock, Liverpool, Middlesbrough, Newcastle, 
Hartlepool, and Whitby, the increases being greatest 
in the last-named places. Warship tonnage under con- 
struction nearly reached a record, being 303,085 tons, 
or the largest reported since Se ptember, 1904. In war 
construction Elswick and Dalmuir easily lead, Barrow 
coming third, and, in addition, Barrow and Elswick 








Foreign & Colonial Correspondence. 


GERMANY’S TARIFF AND LABOUR TROUBLES. 


(FROM OUR CORRESPONDENT.) 
Bern, April 6. 
Tue final adoption of the new Tariff Bill by the French 
Chambers last week, with the hasty enforcement of 


the law only two days after it was passed, has | aused 
considerable vexation among German manufacturers 


are each building a foreign battleship. Of the million! and exporters. The Industrial League (Bund d r In- 
tons of non-warships under construction the United | dustrielle n) held a meeting here on Monday, and voted 


Kingdom takes 842,000, the colonies coming second | resolutions expressing lively regrets that the efforts of 
with 36,000, and Germany third with 23,000; and of | German manufacturers to secure a moderation of the 


shipbuilding in foreign and colonial ports Germany | sharp advances of duty proposed by the Bill had been 
leads easily, having 151,000 tons out of 490,000, fol- | almost wholly without effect, and saying, further, that 
lowed by the United States with 97,000 tons; our| the hurried application of the law had caused great 
colonies hardly count, the only returns being 1,840] damage to Germany’s export trade. The Leagues 
tons from Hong Kong and 410 tons from Newcastle | resolutions fin ally call upon the German Government 
N.S.W.). to adopt retaliatory duties upon French goods s° far 

es ee ———— 
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i the matter. 


' 
Ee wines, brandies, ether, perfumeries, 


April, 9, 1910. 


THE ECON OMIST. 


as this is senstiite under the oubidea: aii tariff | 


law, under which France 


Frankfort, in order to induce 
more reasonable 


France to 
course in respect to Ger- 
The league mentions effer- 
and cos- 
metics as appropriate French articles on which re- 
taliatory duties might be placed. 

The German Press is largely in favour of the adop- 
tion of some retaliatory measures. Even the Berliner 
Tageblatt, a moderate [ree-trade organ, points out 
that Germany might raise the duties on brandy, 
pagne, and perfumery in accordance with the brandy 
tax law adopted last year, 
formality of changing its general Customs tariff law; 
and, moreover, that changes in certain railway freight 
rates might be adopted that would seriously damage 
French trade. It will be remembered that the Secre- 
tarv of State for Foreign Affairs said in the Reichstag 
several months ago that the German Government had 
warned the French Government that the adoption of 
their Tariff Bill in the form then proposed might have 
serious consequences in the trade relations between 
the two countries. It has furthermore been reported 
here that the Government would bring in a Bill this 
spring yet for the revision of the German tariff law in 
the direction of higher duties upon certain goods not 
covered by the existing commercial treaties; but this 
report appears to be premature. On the other hand, 


Treaty of 


adopt a 
many’s trade interests. 


| the Government, as is stated apparently upon inspired 
| authority, 


will for the present adopt a waiting attitude 
in order first to observe the effects of the new French 
duties upon German trade, and particularly to see how 
the authorities will interpret certain provisions of the 
law just put into force. In accordance with declara- 
tions made by the French Government, it is hoped on 
the German side that a liberal spirit will be manifested 
in the interpretation of the new law; and if this hope 
is realised it is probable that no retaliatory action will 
ye taken. 

A new chapter of tariff anxieties for Germany has 
been opened with the introduction of the new Tariff 
Bill in the Belgian Chamber. While it is ostensibly de- 
signed as a retaliatory measure to meet the new French 
law, it contains provisions that will bear with especial 
rigour upon many German products, and German ex- 
porting are accordingly much exercised over 
Germany, it is true, has a commercial 
treaty with Belgium, but this stipulates the duties only 
for a limited number of commodities, leaving the way 
open for increasing the rate on many others. The 
German newspapers are printing the details of the Bel- 
gian Bill and showing that it will bear much more 
onerously upon German goods in many of its provisions 
than upon French goods. This appears to be true of 
electrical machinery and apparatus, of which Germany 
exports about & 400,000 worth annually to Belgium. 
Other articles in which German trade would suffer by 
reason of the increased duties are silk goods, efter- 
and still wines, carpeting of jute or partly 
linen, wall papering, photographic apparatus, tinned 
vegetables, certain fresh fruits, and the cheaper quali- 
ties of soap. It is said that the German Government 
has indicated to the Belgian authorities that higher 
_ son Belgian cement and glass might be adopted 
by Germany if the new Belgian duties injurious to Ger- 
man trade interests be adopted by the Chambers. 

In this connection may be mentioned an interesting 

of the German Government in regard to the 
ettect of duties in raising prices. In its report on grain 
import certificates mentioned in my letter of last week 
the Government says: ‘‘ If we regard the purpose of 
introducing and levying import duties on grain to be 
the encouragement of grain- production at home 
through the gu: aranty of higher prices, this purpose can 
only be regarded as having been attained when the 
home price consists of the price in the world’s markets, 
plus the German import duty and costs of transporta- 
tion. In other words, the duty must find full expres- 


circles 


vescent 


utterance 
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cham- | 


enjoys the benefits of the | 


most-favoured-nation treatment in accordance with the | should note 


without resorting to the | 


81 


sion in ie iain price. ** The British Tariff | Teer mers 
who have been praising Germany's “‘ scientific tarift ”’ 
that their theory that the foreigner pays 
the duty finds no support with Germ: iny’s ** scientific 
tariff-makers. 

The country is suddenly threatened with the di inger 
of a strike or lock-out in the building trades that may 


take on unprecedented dimensions. Yesterday the 
national organisations of the bricklayers and_ their 


assistants, as well as the house carpenters, met here 
and unanimously adopted resolutions rejecting the new 
form of contract that the employers are seeking to en- 


force; and the so-called Christian Building Workmen 
also took similar action. Above 300,000 persons ar‘ 
embraced in these organisations. The differences 


between the employers and the workmen grow out of 
the fact that the Employers’ League for the building 
trades some time ago adopted a form of labour contract 

under which they will deal henceforth only with the 
various central labour organisations in employing help, 
whereas the national associations of the workmen 
insist that contracts be agreed upon as_ heretofore 
between the employers and the local labour unions, so 
that the local conditions can be taken into account. 
There are also differences in respect to work paid for 
by the piece, and the men demand a reduction of the 
day’s work to less than 1o hours, particularly in the 
larger cities. They further demand an increase of 
wages to offset the high prices of the necessaries of Life. 
At the present time the situation looks very threatening, 
except in Berlin and Hamburg. Here there is a dis- 
position on the part of the employers to make conces- 
sions, and it is believed that a basis of compromise will 
be reached; at Hamburg peace is apparently already 
assured. The national organisations are very firm, 
and completely united in their attitude, and the strike 
or lock-out, if it occurs, will most likely be one of long 
duration. The Imperial Secretary of the Interior has 
called a Conference of the leaders of the two parties for 
Friday with the hope of bringing about a settlement of 
the controversy before the present contracts expire at 
the end of next week. A strike in the cotton mills at 
Gronau on the Dutch frontier has led to a lock-out of 
all the spinners and weavers there. About 600,000 
spindles and several thousand looms are idle. 

The Stock markets have been favourably affected 
by several influences within the past week, but trade 
remains, rather lifeless, except in a few special classes 
of shares. An unofficial report on the state of the 


grain crops is very satisfactory, and has given the 
market some encouragement. It is reported that 


wheat and rye of the autumn sowing passed through 
the winter remarkably well, there having been almost 
no freezing out of the plants; and the month of March 


was unusually favourable for putting in the spring 
crops. Electrical shares have been remarkably strong 


for about a week. Besides the fact that this industry 
is having a steady run of good business, market opera- 
tors are pointing to the fact that the use of electricity 
is growing in many directions ; the big companies here, 
it is said, are turning more attention to manufacturing 
apparatus for cooking and heating with electricity. 
More important than this, it is believed that the time 
is now drawing near when the big companies will re- 
ceive large contracts for motors and other machinery 
for operating some of the State railways of Prussiz 
and Bavaria. Another fact that has made a good im- 
pression is the large exports of electrical machinery. 
These were in February nearly 50 per cent. greater 
than the highest previous February exports. 

The bi-monthly returns of eight of the big joint-stock 
banks of Berlin for the end of February indicate a less 
favourable position as compared with the annual re- 
ports made up for the end of December. Cash on 
hand and balances with other bankers amounted to 
£.18,500,000 at the end of February, being a shrinkage 
by #:7,850,000 in the two months. Discounts foot up 

:77,292,000, denoting a gain of £6,650,000, and ad- 
vances and contangoes amounted to £°51,677,000, 





| 
| 


i 
| 
| 


i 
j 


| 
| 
| 
| 


i 


{ 


| 











——— 


RN et LN A A EE A A AE ce ie oe ne 


eS Sh SSS esses sll esse 


THE 


eee CCC AN: 





782 uaa 


which is a gain of £:3,246,000. Securities owned by 
the banks increased {2,760,000 in a total of 

£/16,152,000. Deposits, sienna and on current account, 
ete to £202,627,000, or a gain of £:9) 360,000, 
and acceptances gained £2,467,000 in a total of 
£:50,17 3,000. 











FRANCE—THB BUDGET IN THE SENATE—THE 
PENSION LAW. 


(FROM OUR CORRESPONDENT.) 


Paris, 
THe market has been fairly active, Bank 
vancing in view of preparations for new business, and | 
Rentes in anticipation of the rise that will be inevitable 
when purchases have to be made to invest the pro- 
gressive accumulation of capital of the old-age pen- 
There are dealings of a certain importance | 
but they can 
scarcely be described as a market, are usually 
settled in London or on London prices. The Crédit 
Mobilier is about to increase its capital from 45 
million francs to 60 millions, in s500f shares at a 
isof. The Crédit Lyonnais is charged 
in France of a loan of 25 millions in 
Hungarian 4 per cent. municipal bonds. The City of 
aris announces for April 14th, at the Hotel de Ville 
and at the offices of the Treasury Agents in the pro- 
vinces, Metropolitan Railway 3} per cent. bonds for 
a sum of 45 million francs, with lottery prizes, at 386f 
redeemable at 430f in 69 years. Suez Canal shares 
are not affected by the opposition to the demand for a 
prolongation of the concession, being buoved up by the 
splendid traffic returns. During the first quarter of 
the year the number of ships that passed through this 
waterway was 1,279, against 1,052 and 974 in the two 
preceding years ; the receipts also amounted to 
£:1,407,000, against £1,187,600 and £1, 096,000 in 
1909 and 1908. All the great railway companies have 
now fixed their dividends for 1909. The Orleans and 
Western have already held their annual meetings. The 
others will pay the same as for 1908 per share of 5oof : 
the Eastern, 35f soc; Lyons, 56f; Northern, 72f; and 


April 7. 


shares ad- 


sion fund. 
on the Paris coulisse in rubber shares, 
as they 


premium of 


with the issue 


Southern, 50f. 

As a dissolution of the Chamber of Deputies is im- 
pen ding, the new elections being fixed for the 24th 
inst., unusual activity has been displayed by both 
Assemblies, and the three great measures of the 
Session, the Budget and the tariff revision in the | 


Senate, and the old-age pensions in the Chamber, have | 


been passed since the commencement of last week. 
For the Budget the Senate held as many as_ three 
sittings on some days, including Sunday last. Some ol 
the articles were, however, reserved, but the credits 
were passed in two days notwithstanding the aversion 
of a large minority to the excessive increase in the 
succession duties, which will now represent from 1 to 
64 per cent., according to the importance of the estate, 
for direct heirs in the first degree, and from 13 to 2g 
per cent. for relatives beyond the fourth degree and 
strangers. In spite of the new resources the estimates 
of expenditure show a deficit of 193 million francs com- 
pared with the receipts, which will have to be met by 
issues of Treasury bonds. Yet no provision is made for 
the pension law, as it will only take effect from next 
year. The fund will be made up of an annual payment 
of of per month for men, 6f for females, and 4f 50c 
for minors, the same charge being imposed on both 
the employer and the employed, the latter not earning 
wages or a salary amounting to 3,000f a year. 


Foreigners emploved in France will have to submit to | 
benefits of the | 


the same charge, without receiving the 
law, unless an equivalent advantage is accorded in their 


country of origin to French workers. The right to the 
pension will be acquired at the age of 65. The State 


will then add to the sum paid by the worker 6of a year if | 
he has made 30 annual payments; if a lesser number, 
the contribution of the State will be reduced proportion- 
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ECONOMIST. 


ately. 
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of children is less than three. 


the interest being capitalised. 








to the 


It is 


the Government that the scheme is not per 
require amendment before it is put in prac i. 

The Comptoir d’Escompte have held their annya! 
meeting of shareholders, and declared a dividend of 6} 


per cent., ag 
all, paid, 


During 


yainst 6 per cent. paid for 1908, per share 
the 


year the 


| April 9, 1910, 1 


The law does not fix the amount of the 
which will be graduated according 
terest procured by the investments ‘of the fur 
male pensioner die before he has reach d a 
65 the annual sums he has paid will go to the 
but the State will grant a_benefaction “ 
month to widows with children under the a ge 
within a limit of six months, and reduced if 1 
The contributi ( 
are to be invested in approved securities or proper 
The condition 
payments made in case of decease before 
65 would be forfeited to the fund has caused 
to be opposed by the working classes 
accept it if they were freed from the obliga 
tribute to the formation of the fund. 
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ipital was 


increased from 150 million francs to 200 millions. The 


new shares having been issued at a premium, 1 
was carried to th 


amounting to 12,800,000f, 


which now amount to 34,191, 508f. 


‘turned at 


The 


ing the year are r 


of 160,254,753 gross 


The 


797 5459,07 51, 


profits 


discs 


amoul 


1c profit, 
> reserves 


unts dur- || 


an iIncreasy 


ited = to 


14,286,162f, from which had to be deducted 181,448) | 


for the directors, and 
founders’ shares. 


to the ordinary reserve, 


200,850f to the 
The rest was absorbed by 
the dividend, 


the 


holde} S oO! the 


addition 


holders of th 


new shares receiving a pro rata on a portion of the new | 


called. 


capital not already 
carried over. 


A balance of 
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The payments at the end of March had the effect of |) 


reducing the discounts at the 
£9,310,800, but there was 


£:35930,539 in the circulation. 


declined 4,310,404 on the week. 
and 
America and the Havana, 
have to obtain it from the money changers, which pur- 
a premium 
drawing account at the Bank is further re- | 
a fresh rise in the rate for bills | 
the third time 


a tight hand on that metal, 
for gold for South 


chase gold coin at 
Treasury 
duced i ‘800,000, 
is proba ible. 


and 
This will be 
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a partial 
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measure. 
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exchange, 
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touching 


The returns of the Bank of France for this week, last || 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 

April 7, 1910. 
f c 
Capital of the Bank........ 182,500,000 0 
Profits inaddition to capital 8,006,145 84 
NOD. ccc, eadecksaenens 22,105,750 14 
Reserve of landed property 4,000,000 0 
Special reserve .......... 8.407.444 16 
Notes in circulation........ 5,244,422,995 0 


39,176,286 4 

4,456,505 12 
76,601.831 65 
529,121,797 19 
71,850,913 0 

1,941,151 31 
10 371,233 17 


Interest on securities ...... 
Bank notes to order....... 
“reasury account.......... 
Current accounts, Paris... . 
Do branch banks...... 
Dividends pavable ........ 
Discounts and sundries . 





Tar. - 1910, 

C 

182, 500, 009 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 
8,407,444 16 


* 15.342.6°6.400 9 


18,406.195 5 
4,358,5'6 19 
97.088.746 735 


7 480,380,382 82 


135676,°59 0 
2.010,887 31 
8,793.572 27 








Re@iscounts ....cccccccces 2,476,772 O .. 2.474.772 0 
EE snnvcasdsnsbadeees 171,170,345 63 .. 275,824,669 26 
Bete cscs ee ee 6,376,609,080 25 ..6,592, 702, 160 77 
CREDITOR. 
f c f ce 
OO ee . -4,325,078,209 46 ..4,332,147,367 70 
Commercial bills overdue.. 171,412 59 .. 88,208 77 
Discounts in Paris ........ 367,158,825 76 ‘ 
WOON BENE co cacccovecaccs : 441,758,567 56 
Treasury bills ............ 115,389 17 
Discounts in branches . 536,196,739 O .. 694,582,421 0 
Advances on bullion ...... 317,000 9 317,000 0 
Do in branch banks...... . . 
Do in public securities .. 157,535,308 36 .. 151,378.587 41 
Do by branch banks...... 388,469,527 0 .. 365199.830 0 
Advance to the State ...... 180,000,000 0 180 000,000 0 
Government stock reserve 12,980,750 14 12.980,750 14 
Do disposable............ 99 630774 54 99 630,774 54 
Rentes Immobilisées ...... 100,000,000 0 100 000,000 0 
Premises and furniture .... 37,116,692 36 37,117, 02 41 
Ex: enses of management. 3.902,951 20 3 097,726 69 
Employ special reserve . 8,407,444 16 8 407,444 16 
ROME cvésecsccrocnncens 159,577,046 51 .. 165,99°,480 59 
ae . 6,376,609 080 25 ..6.592,702,160 77 


"5,128,175,400 0 


- 22,084,876 5 52 


"* 180,000,000 @ 


182 500, 000 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 
8,407,444 16 


30,693 889 4 
5,067,055 63 
115,830.912 39 
537 3°6,519 85 
75,720,507 90 
9,40 084 31 
9.234 994 76 
1,678.673 0 
191,217,700 40 


— 


ved, 


f ce 
.4,468,365,49 74 
109,350 3 


17,285,626 20 


447,951,007 0 
622,00 0 


* 152.°87,934 59 


x 069,652 0 


12 980,750 14 
99,630,543 87 | 


"* 100,000,000 0 | 


35,618 €47 91 | 
3,632,895 58 | 
3.407.444 16 || 


ee 140,254 3 | 


6.302,084,876 3 I 
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750 14 


444 16 
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BANK OF FRANCE RATES. 


Discount ....... ee eee ee er eeeecsceeeeeecesseceens ecncedee ? 
DANE CR TN ian bn 50. 50 kno ccevnecesiocses eevececcs ° 1 
Advances on public securities ............ Coccccscccces eee 34 


The following were to-day’s closing prices and the 
variations on the week :— 
April?7. = Mar. 31. 


Par. a. 4 f c 
Three per Cents. ...... 100... 9890 .. 9855 + 0O 35 
Russian Fives of 1906.. 100 .. 10635 .. 10590 + 0 45 
Bank of France Shares.. 1,000 .. 4,285 O ..4,285 0 ans 
Banque de Paris ...... 500 ..1,806 0 ..18604 6 + 2 0 
Comptoir d'Escompte.. 500 .. 849 0 .. 826 0 + 23 O 
Crédit Lyonnais ...... 500 ..1,419 0 ..1418 0 + i 0 
Credit Foncier ........ 500... 819 O .. 810 0 +19 Q 
Goss Canal .nccccccseee B.-A J .. 6686 O + 6 O 
Northern Railway .... 500 ..1,789 0 ..1,795 0 — 6 0O 
Vestern Railway...... 500 .. 957 Ox .. 980 0 — 050 
Orleans Railway ...... 500 ..1,400 Ox ..1440 0 — 1 5¢ 
Eastern Railway ...... 500... 960 0 .. 957 0 + 3 O 
Lyons Railway........ 500 ..1,565 0 ..1565 0 — 2 0 
Southern Railway .... 500 ..1,170 0 ..1,170 0 es 
Ottoman Bank c.cccescs QU se THh O otc T1858 O + § OC 
Meridional of italy Rails 500... 702 0 .. 726 0 — 4 0 
South of Austria Shares 500... 124 0 .. 129 0 — 5 Q 
North of Spain Shares... 500 .. 381 0 .. 376 0 + 5 O 
| Saragossa Shares ...... 500 .. 429 O .. 428 0 + 1 0 
Saragossa Bonds ...... 500 .. 38875 .. 38850 + 0 25 





AUSTRIAN FINANCE—PETROLEUM MONOPOLY. 
(FROM OUR CORRESPONDENT.) 


Vienna, April 5. 


|| ALTHOUGH for some time on the Vienna Bourse there | : 
| have been very much fewer transactions, prices have 


not sulfered, and quotations have remained nearly 
stationary; iN some exceptional cases they have even 
improved. 
country would naturally be slow from a business point 


|| of view, and the news from America, which is eagerly 


watched, and which has a marked influence upon the 
Austrian market, was not such as to improve the general 
situation. The pressure in the Money market which 
set in at the end of March is believed to be but a 
passing event, easier conditions are anticipated in 
the course of this week, and it is hoped that the 
Bourse will receive a fresh impulse. Of course, 
Austria has its own and Hungary’s difliculties to con- 
tend with, and the latter are well-nigh hopeless from 
the financial point of view. The Rothschild syndi- 
cate has taken over the loan of 112,550,000 cr, out of 
which the Government must first of all repay 25 million 
crowns for Exchequer bonds which are due, so that the 
loan will not provide the Government with more than 
87 millions. It is believed that the syndicate accepted 
the loan at 914 per cent. It has not yet been decided 
whether the loan will be offered publicly for subscrip- 
tion in Bud: ipest, Berlin, or Vienna. This loan is far 


from being sufficient to straighten the finances of | 


Hungary, and there is little hope that the new Parlia- 
ment, now being elected, will differ from that which was 
dissolved under such scandalous circumstances. But 
the Hungarian Government hopes for the best, and 
believes that it will succeed in placing a loan of 500 
million crowns in France, and thus put an end to all 
its financial miseries. The ex-lex system, by which 
Hungary is at present being governed, has interrupted 
the Government’s plan of promoting industry in all 
parts of Hungary. Numerous establishments, which 
were founded on the promises of subventions from the 
Government, are on the brink of ruin. 


the payment of all subventions was prohibited during 
the ex-lex period, all the more because the subventions 
can be legally claimed. 

_ The Hungarian Government is offering for competi- 
tion three million crowns’ worth of cloth and ready- 
made uniforms for the Army, under such unusual con- 


ditions that Hungarian industry will not be able to avail | 


itself of the chance. Single firms are excluded from 


the offer ; only syndicates may compete. The contracts 
are to be concluded for the space of ten years, payment 
to be made at the end of that period, and in the mean- 
time 4 per cent. will be paid on the amounts due. 


oa ; ‘ ~ | a big investment. 
Ihe week preceding Easter in a Catholic | a 


The present | 
Government intends to withdraw the decree by which | 


called ‘‘ Alimentaire Aktiengesellschaft, 
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Moreover, caution money to the amount of a ta 
and a-half must be deposited in Hungary. The 
Austrian Government published a_ dec ‘ree on 
March 30th, by which-no one is allowed to refine raw 
oil, or to sell petroleum in tanks without a concession 
obtained from the Government. This concession can 
be granted or refused without any reasons being given. 
Of course, this measure is intended to ‘‘ protect ”’ 
Austrian petroleum producers against the Standard 
Oil Company, which brings American petroleum to 
Austria and Germany at a price which makes Austrian 
exports nearly impossible. Prices have already reached 
the level of the costs of production. It may be assumed 
that the strong influence of the Poles has induced the 
Government to take this measure, but they are far 
from satisfied with it, and the Government is 
seriously thinking of making the petroleum trade a 
monopoly. The plan which is being considered is that 
the Government should take over all the raw oil pro- | 
duced in Austria, and should distribute it among the | 
refineries. When these have done their work the 
Government takes over the products obtained and 
undertakes to sell them. The raw oil producers would 
receive a certain percentage of the price on delivering 
the raw oil, and the rest when the refined petroleum 
had been sold. Serious objections are raised against 
this plan in the Press. There is no belief in the ability 
of the Government to sell the petroleum. Besides, a 
monopoly is only justified when it yields an adequate 
revenue to the State. Now, this petroleum monopoly 
is planned merely in the interests of the representa- 
tives of a single trade. The Government is supposed 
to purchase the cisterns and pipelines, and this means 
Even if it succeeded in getting the 
price of petroleum raised, it would never have a larger 
share in the profits than its expenses would amount 
to. Now the question is asked: Is it fair to the other 


| industries that the Government should undertake so 


much in order to protect one industry against com- 
petition ? 

The receipts of the railways managed by the 
Government have increased by 6 million crowns during 
the months of January and February as compared with 
the same months in 1909. ‘(In the Budget the raised 
tariffs were assumed to cause a yearly increase of 47 
million crowns, so that the two monthly increases should 
have amounted to 8 millions. ‘The Budget, moreover, 
assumed that the normal increase of traffic would in- 
crease the receipts by another 40 million crowns. 
Even if the two first months of the year are supposed 
to have the least traffic of any period in the twelve- | 
months, there is no reason to assume that the sanguine 
hopes of the Budget will be realised. 

The last days of March brought one of the heaviest 
snowfalls that Austria has ever witnessed. Nearly 
two feet of snow fell in one night, and severe frost set 
in afterwards. Fears were expressed that the corn 
sown in autumn, which was far advanced in growth 
on account of the warm weather in February and 
March, would suffer severely. But the snow melted 
in a few days, and the crops are a brilliant green, the 
snow having, on the contrary, proved a protection 
against the frost that set in after its fall. Much 
damage has been done to orchards, where peaches and 
apricots were in full flower. Trees generally have 
suffered, because the branches were unable to bear the 
loads of snow, and broke under the stress. In Hun- 
gary there has been scarcely any snow at all. 

The Austrian sugar refineries, at a meeting held 


' on April 1st, decided to raise the price of refined sugar 


in proportion to the raised price of raw sugar. The 


|price of 100 kilogr. refined sugar in loaves is 83 
| crowns, free of costs, to Prague, and 83 cr 75 hellers 


to Vienna. Lump sugar costs 3 cr 50 h more, and 
pounded sugar 1 cr 50 h more per too kilogr. 

Since tourists in Austria have become more numerous 
in the winter than in the summer, the trade in tinned 
preserves has become an important item in Austrian 
industry. This week a new company has been founded 
in Trieste, with a capital of 1,200,000 crowns. It is 
’** and will have | 
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Senators in the Federal capital is effected in the in- 
direct form copied from the system adopted in the 
United States, and it is employed also for the election 
of the President and Vice-President of the Republic. 
The citizens inscribed on the Civic Register vote (or, 
rather, have the right to vote) for twice as many 
members of an electoral college as there are Senators 
and Deputies representing the city in Congress, and | 
there being two of the former and twenty of the latter, 





candidate, Dr Palacios, will be elected as a De puty, 
for during the time that he acted in that c apacity i. 
proved himself to be a useful legislator. (On March 
14th the pollings for the electoral colleg ges resulted, as 
here anticipated, in a unanimous manda ite in favour of 
Dr Saenz Pena.) 

The new Minister of the Interior has announced he 
intention of presenting a Bill to Congress for amending 


| the Electoral Law by restoring voting by circ umscrip- 


the number of electors is forty-four. The same system | tion instead of by list. The Law of 1902 divided 
prevails in every province as regards the President | the Republic into 120 electoral districts, each one 
and Vice-President, but the Legislature of the Pro- of which returned a Deputy to Congress. — The 

result of the election held under that Law was 


vince elects its Senators—two for each one of them, 
whatever may be the population—so that the Province 
of San Juan, with its 70,000 inhabitants, has the same 
influence in the National Senate as the Federal capital 
with a population of 1,200,000, and as the Province of 
Buenos Ayres with nearly 1,600,000. 


ship of the capital, one the ex-Minister of the Interior, 


successful in a democratic sense, but it was too 


| much so for the leaders of the political parties, for 


they found that the constituencies were getting out 
of hand, and therefore in the next Session the Law was 
amended, and a return was made to the old system 
of making the cz apite ul and every province an electoral 
district, and of voting by list for all the Deputies whom 


those districts were respectively entitled to send to | 


etnies 
its seat in Trieste, the centre of a fish, fruit, and vege- | The ** electors ’’ of every province will meet oe their 
table producing country. Austrian tinned sardines are | respective capitals on June rath to choose the Pres 1 
already competing successfully with the French | dent and Vice-President of the Republic. The aggre. i 
article ; they are sold at half the price. | gate number of electors is 300 (there being 30 Nat.) | 
| Senators and 120 National Deputies) ; + Hab aang — 
| | votes, the absolute majority, are required to by alee | 
‘|| ARGENTINE ELECTIONS AND AGRICULTURAL | for securing the success of any candidate, pins 
| PROSPECTS | In the Provinces the voting will probably be unani. 
P 'mous for Dr Saenz Pena as President and Dr de 1 
(FROM OUR CORRESPONDENT. ) Plaza as Vice-President, and, as before stated the 
Buenos Ayres, March 11th. — | only opposition in this city will be, possibly on the 
| Ow Sunday last the election took place in this city | os ne oe h annot succeed in electin 
of the electors of a National Senator. The election of a single *‘ elector,”’ though it is possible that their ir 


Mr Avellaneda, who resigned his post when his candi-| Congress. The Minister must, however, if it be 
dature had been proclaimed by the Committee of his} peally his wish to establish the purity of the suf- 
party, and Dr Beazley, an ex-Chief of Police. Both} frage, and to guarantee the free exercise of it by 
are highly respectable and competent men, Mr} the people, make the ballot absolutely secret, and 
Avellaneda being more generally known from having | take away from the Chamber of Deputies the right 1 
been in office of some kind or other from his youth;| to decide on the validity of the elections of its 
therefore, he would probably have gained the majority | members. Electoral offences must also be strict) 


of the votes even if these had been given freely, but 
such was not the case, and the success of the list of 
electors pledged to vote for him on April 15th, when 


| 
| 
There were two candidates for the vacant ome 
| 
| 


to impose 
a general 
after the 


punished; at present it is useless for a judge 
a sentence for violation of the law, for either 
amnesty is voted by Congress immediately 


they will meet for fulfilling their task, was undoubtedly | election, or the President of the Republic grants a free 
|| due to undue influence, fraud, and corruption, which | pardon to every convicted offender. r 
| eee el the electoral process ond —- Recent rains have been beneficial to the pasture lands 
eee See wee sa ce : om Toeas and also to the maize crop. — rhe latter is expected to Ee 
\| civica), and this he has to present when he tenders | &.:--- larger quantity of grain that ever before wee | 
| his vote. One of the frauds consists in the obtaining | opinions differ in reference to linseed, though up = rc 
| by the agents of a political party “of these Mbvetas the present the arrivals have been considerably less P 
| civicas, by the influence of the “employers over the than those of last year at the same date, and the — lc 
ST tissidiemaeiaie:. tae: tian nongyt ae | . oan | titv exported has been less by 70,000 tons. Oats, a a0; F 
ee cats or promises, or Dy purchase, | will be somewhat deficient, but the most serious defici- 
and at the election the libretas are given to personators | ene y will be in w he at, which was far less in qui antity S 
of a ae _ as is more serutin the connivance of | ths in in last year’s harvest, and in many districts s 
] snare committe of sratiners(pot-clerks) | proved tobe of igh weight. The exports co this aes I | 
il given aia libretas A — al copy ie name Sail mare fallen short ‘of those in the correspond ling pe riod 
|| them on to the voting lists, as if the legitimate of last year by 625,000 tons! The optimistic prog 
sd the Miectes bak wealie att ted he | nes an 4 hei nostications of the Agricultural - Department aisle’ . 
anion aon ally attended to record their! shipowners, with the result that large numbers ol | 
| The steamers have been unable to obtain charters, and have ” 
here are about 80,000 citizens inscribed on the Civic | had to leave in ballast. It is difficult to make calcula- it 
|} Register of this city, but more than one-half of these | tions of the probable yield of wheat, for the informa- a 
abstained from voting. The number of votes recorded | tion obtained from the farmers in general is not trust- | © 
|| last Sunday was under 40,000, and Mr Avellaneda was | worthy, some being interested in making pe ‘ssimistic | b 
given a m: jority of 41500. According to the manifesto | statements and others in exaggerating their probé ible a 
| of the ‘‘ Civic Union,’’ which supported the candida- production. The high prices of grain, ¢ attle, and be 
|| ture of Dr Beazley, ev ery one of the frauds mentioned | sheep will ensure the continued prosperity of the people 1 
was practised by the officials of the Custom House, of | in general, though individuals may suffer from the par- 
the Public Works, and of the Municipality, and con-| tial failure of crops. These bright prospects Sa r 
sequently the Committee has resolved that the members | reflected upon the Bolsa quotations of ni itional bonds Ee 
of the Civic Union shall not take any part in next|and Cedulas. The Credito Argentino 5 per cent. 
Sunday’s elections of nine Deputies for the capital | bonds are selling at 97.50, their price at the end of F 
and of electors of the President and Vice-President, | February with the coupon of $1.25 payab le on March oT 
and it is probable that the candidates will, to- day or |} rst. The 6 per cent. Cedulas Arge ntinas are at 4 
to-morrow, withdraw from the contest. It is there- premium of 50 cents. These two securities offer sale | 
fore probable that all the official candidates will have | modes for the investment of money, but British in- EZ 
a ‘‘walk-over’’ on Sunday, unless the Socialists | vestors should avoid the bonds of the Provinces, even lh 
should determine, on principle, to go to the pofl and | those of the Province of Buenos Ayres, © hich is begi®- 
be beaten. | ning to pledge its credit somew hat recklessly. a 
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Gold is coming into the country in large amounts, 
and to-day the Caja de Conversion holds $192,159,946. 
| Exchange has fallen a little, the commercial rate being 
| 48}d-9 32d, and the Bank of London rate being 48d. 
| 





| 
| 
| 


The latest news in railway construction is the junc- 


‘tion at 525 kilometres from Rosario of the French 
‘company’s line from that city to a harbour which is 
| being constructed near the Military Port, not far from 
Bahia Blanca. The total length of the railway is 792 
/kilometres, and it will be opened by the end of the 
| year. 

———_—_—_—__ 


BRAZILIAN PRESIDENCY--RUBBER MARKET AND 
THE PORT OF RIO. 


(FROM OUR CORRESPONDENT.) 
Rio De JANEIRO, March 15, 1g10. 

THanks to the extraordinary measures taken by the 
Federal Government, the elections for President and 
Vice-President, which took place on the rst inst., 
passed off in complete peace throughout the country, 
‘with the election of Marshal Hermes da_ Fonseca 
clearly indicated. The total population of Brazil is 
‘estimated at about 20,000,000, out of which it is in- 
teresting to note that hardly 500,000 citizens have ful- 
‘filled their duty by exercising their civil rights during 
the present campaign. This capital, with close on one 
million inhabitants, barely furnished 5,000 votes, which 
serves as an eloquent and practical demonstration of 
the deficiencies of our electoral system. Nothing de- 
finite will be known as to who is actually the elected 
candidate until Congress meets in the course of a 
/month or so. Messrs Rothschild and Sons’ telegram 
complimenting Marshal Hermes on his election has 
been rather severely criticised by the Opposition papers 
as inopportune and possibly premature. 

The rubber markets continue very firm, and during 
the first week of the current month fine hard Para was 
quoted at Rs. 10$500 per kilo (equivalent to 5s 11}d 
per Ib), against Rs. 5$800 (say, 3s 34d per Ib) at the 


corresponding time last year. The s.s. ‘‘ Antony’ 


and ‘@Cearanse ’’ are reported as having sailed vester- 
day from Para, taking for Europe and the United 


States a total quantity of 1,316,310 kilos of rubber, 


representing an estimated value of 20,000 contos of 
reis, Or £,1,250,000. The high value now ruling for 
this commodity, and the consequently feverish activity 


displayed in gathering, has created a shortage of 
labour. Wages have had to be advanced considerably, 


and these are proving so attractive that quite a large 


number of labourers have left for the interior. So 
_ considerable is the exodus, in fact, that the Para 
Electric Tramway Company, as well as the different 


steamship lines, have been seriously inconvenienced. 
Some of the Lloyd Brasileiro steamers have been 
delayed for want of hands to attend to coaling opera- 
tions, 

When the docks are finished Rio de Janeiro will 
possess one of the finest commercial ports in the world, 
completely equipped with the most up-to-date appli- 


| ances for the rapid and careful handling of all descrip- 


tions of merchandise. Several sections have been 
ready for exploitation for some time now, and the Gov- 


|¢rnment, desiring that these should be utilised for the 
| benefit of commerce without delay, has decided to place 
the exploitation in private hands rather than attempt 


to work the port themselves. This decision was not 


| arrived at without some hesitation; in fact, it is stated 


that the late President Penna’s Government had re- 
solved to administer the working of the port for the 
first twelve months at least. Happily, Dr Pecanha, 
when he assumed office, realised the futility of such 
a proceeding, and cancelled all the arrangements that 
had been made to this end. Tenders for the working 
Were invited towards the end of last year on the basis of 
the tariff of charges drafted by the Public Works De- 
partment, particulars of which were published in these 
columns on October 23rd last. The charges proposed, 
however, were violently criticised by the commercial 


Community, and such strong representations were made 
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to the Government that the latter eventually appointed 


| a committee, composed of business men, engineers, and 


Government officials, to study the revision of the tariff. 
his revision has just been completed, and the altera- 


tions suggested by the committee in their report have 


| 


} 
} 


| 
| 
| 


been accepted by the executive, and instructions issued 
for the necessary modifications to be made in the edict 
calling for tenders. The date for the presentation of 
proposals has now been deferred to April 30th next. 
The Rio port dues will now be lower than those of 
Santos, and consequently a large portion of the Sao 
Paulo imports through Santos will be diverted to Rio, 
which will benefit correspondingly, while the Central 
Railway will also profit by the increase in traffic; on the 
other hand, of course, the Santos Dock Company and 
the Sao Paulo Railway will suffer a decrease in their 
returns. Although the charges have been reduced con- 
siderably, and on the whole are moderate, the cost of 


| handling certain articles, such as manganese ore, is 


still somewhat high, as private firms employing present 
methods of shipment can do the work at a cheaper 
figure. The exports of manganese would no doubt 
greatly increase if special facilities were granted by the 
Government in the way of shipping charges, &c., but 
as it is the trade, instead of flourishing, remains more 
or less stationary, and, in fact, there are already signs 
of a falling off, which will probably be accentuated 
when it becomes obligatory to ship through the new 
port. Brazil is rich in ores of various descriptions, 
and an important export trade could be created in a 
very short time by the aid of a little assistance from 
the Government in the direction of easier freights and 
loading charges. 

The committee suggest in their report the erection of 
various additional warehouses and other facilities, 
which the Minister of Public Works has agreed to and 
ordered to be executed without delay. Shipping ia- 
terests have been very favourably considered in the new 
regulations, and, with the exception of reasonable 
charges for demurrage alongside the quay, steamers 
are exempt from the payment of any dues. According 
to the number of hatches that have to be worked the 
authorities will fix the number of days that each vessel 
may remain alongside free from any charge; if the 
time allowed be exceeded a tax of 700 reis (ro}d) per 
day per metre of quay occupied will be levied. The 
report estimates the total expenses in handling one 
ton of cargo, including everything from withdrawal 
from steamer’s hatch to ultimate delivery at door of 
warehouse or Central or Leopoldina Railway stations 
in this city, as follows :— 


Coal discharged and delivered on shore... Rs. 39000 3s 9d 
Merchandise, foreign imports, despatched 
ROPE ee reer tr re ossens 5$500 6s 10d 
Ditto, ditto, warehoused for examina 
tion and payment of duties ........ 7$500 9s 4d 
Ditto, coastwise, imports and exports. . 2$500 3s ld 
Ditto, foreign exports .............00. 28500 3s ld 
Manganese and iron ores, monazite sand 28000 2s 6d 
Salt, sugar and national coal...... wawetats 1$500 ls 10d 





RKetters to r the Editor. 


INDIA AND IMPERIAL PREFERENCE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I thank Mr Cowan for his interesting and cour- 
teous rejoinder to my letters on the economic value of Im- 
perial Preference between the United Kingdom and India. 

Mr Cowan writes: ‘‘ 1 appeal to Sir Roper Lethbridge 
as an economist. Is not Preference based upon something 
which, in its very nature, is antithetic to Free-trade? "’ 

I will endeavour to respond to this appeal in absolute 
frankness, in the spirit in which it is made. Mr Cowan 
is here going back to first principles. I can quite under- 
stand a Cobdenite economist and a Tariff Reform economist 
—both equally honest, both equally imbued with the scien- 
tific spirit, and both equally desirous of arriving at the truth 
-—answering this question in diametrically opposite senses. 
Mr Cowan implies that he would unhesitatingly answer 
‘“Yes.’? 1 unhesitatingly answer ‘‘ No.’’ And I will try 
briefly to justify my opinion, and to show why I think Cob- 
denism is wrong. 


Fn 


SL 


{ 
| 


i eo cee 


rol a 


2 atti 


ORS AR AA ll EN 


‘Sa het 


Verrier AK 





sess ania ttatA LECCE LG CL CC LET CE TLC CEES 


ye 
i 
S i. 
i 


tt Ct tt Lt eA tte een CETL LEE LCD LL ELL, 





Oa LT 








786 


Of course, there is a sense in which all taxation, every 
method of providing for public expenditure, may be re- 
garded as antithetic to Free-trade. If there were no “* upkeep 
of the market ”’ to be thought of —if every community on earth 
could get along without an army, without a navy, without 
a police force, without any of the adjuncts or safeguards 
of civilisation—it is arguable that perfect freedom of trade 
would be best attained by the universal abolition of import 
and export duties. But we need not argue about Utopian 
conditions. The question really at issue between Mr Cowan 
and myself is this: With the commercial world constituted 
as it is—with every great commercial and industrial com- 
munity in the world striving more and more eagerly every 
year to expand its own industries by the aid of tariffs, save 
only the United Kingdom and India and the Crown Colo- 
nies—which of the two fiscal systems is more likely to con- 








duce to Free-trade, Cobdenism, which (here and in India | 


and in the Crown Colonies) taxes our own products and 
colonial products as heavily as the products of the foreigner, 
or Imperial Preference, which will tax the foreigner as 
now, but will ease (at any rate—and perhaps abolish) the 
burdens on British goods in Indian and colonial ports, and 
the burdens on Indian and colonial goods in our British 
ports? 

Mr Cowan will admit that both India and Ireland are 
coerced into Cobdenism by the brute force of Great Britain 
in the Imperial Parliament. I do not say that either of 
those communities spontaneously wishes for preferential 
trading with Great Britain. They do not. They both wish 
for Protection against Great Britain as well as against the 
foreigner. But it is an undoubted fact that both of them 
spontaneously wish for Protection against the foreigner, 
which they would obtain under Imperial Preference, and 
which they can never obtain under Cobdenism. And as 
they both know perfectly well that, so long as they are (like 
Great Britain) under the fiscal control of the Imperial Par- 
liament, it is certain that they will never obtain Protection 
against Great Britain, either under Imperial Preference or 
under Cobdenism, and as, further, under Imperial Prefer- 
ence, they will obtain a valuable quid pro quo for every ad- 
vance towards Free-trade with Great Britain, in the shape 
of equivalent preferences both in British and in colonial 
markets, in the abolition of excise duties, and in other ways, 
whereas they get nothing of the kind under Cobdenism, 
except the barren blessings of the Cobden Club, surely it 
stands to reason that both India and Ireland will desire to 
advance towards this inter-Imperial Free-trade. 

On the other hand, I feel perfectly certain—as an old 
Indian official of over 40 years’ standing, who spent the 
whole of last winter in India, and has spent six winters 
there since his retirement from the Service—that it will 
soon be impossible for us, with any decency, to continue 
to force our socalled ‘‘ Free-trade ’’ on India, in defiance of 
the profound convictions of every Indian economist and 
every Indian politician, without a single exception. The 


| 
} 
| 
| 
| 


| 
| 


| 


general diffusion of high education, the universality of | 


Swadeshi (voluntary vows to prefer Indian to imported 
goods), the pressure of foreign dumping—aptly called by 
the Maharaja Gaekwar of Baroda “ alien industrial in- 
roads ’’—the marvellous success of Protection in Japan, 
which has already in many lines driven both Indian and 
British goods out of the Indian market, all these and other 
similar considerations will be forced on our attention, and 
on the attention of the world, by the great popular Councils, 
manned by able and patriotic Indians, that have been called 
into existence by Lord Morley’s far-reaching reforms. 

Let me give a concrete instance of the utter impossibility 
of Cobdenism in India as a permanent institution. : 
to countervail the duties on the import of British and foreign 
cotton goods, an equivalent excise duty is imposed on the 
products of all Indian cotton factories. It is admitted that 
the levying of this excise, which, of course, has to be carried 
out by very subordinate underlings of the Government, 


necessitates the most inquisitorial interference with the busi- 
ness management of the factories, and may sometimes be 
accompanied by gross extortion and oppression. Such taxa- 
tion of the products of home factories and Government in- 


terference with their arrangements is absolutely unknown 
in any other country in the world. 
for one moment in any one of our self-governing colonies, 


nor should we dream of asking them to impose it. I assert, 


with full knowledge of the facts, that it is a tax that is 
literally loathed by every Indian, that is endured by them 
only because they cannot help it, and that is not defended 
by any sympathetic Englishman in India, except as a pain- 
And to tell a patriotic and 
intelligent Indian that he ought to be satisfied with it be- 
cause of the advantages of Free-trade is only to add insult 
to injury—for he does not believe in those advantages, and 
he not unnaturally asks why we do not extend those ad- 
va On the other hand, 
it is admitted that if those excise duties were to be repealed 


ful incident of ** Free-trade.”’ 


vantages to Canada and Australia! 


In order 


It would not be tolerated 
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without a simultaneous repeal of the import duties on Bre: 

cotton goods, it would not only be a most mniclendiy on 
of India against England and Scotland, but would tony “ee 
widespread ruin and starvation in Lancashire, si = 
that would be an unthinkable atrocity. But now Coha, nia 
insists that, if we repeal the excise duties on indian aemes 
goods and the import duties on British cotton rroods. a 
bound also to repeal the import duties on the hich|y = 
tected and subsidised cotton goods of Japan and ( ne 
and other Protectionist countries; and if we do that % om 
is India to obtain her much-needed revenue? As th. eden 
Finance Minister said the other day of the prohibitive = 


tax on the import of cigarettes—which Cobdenism { 
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India to impose on Bristol and Liverpool cigareties, oa 
as on those made in Havana, New York, and Rotterdam 
and other foreign subsidised centres—if we give up all these 
import duties, we should have to screw the revenue out 
of the life-blood of the poor ryots by taxing thei: miserable 
salt and their patches of paddy-land, or else to tax th 
Chinaman by selling him opium at the cost (as Lord Morley 
wittily put it) of British righteousness. And why should 
India surrender her revenue to make it easier for the Pro» 
tected Japanese to compete with her factories? But under 
a frank system of Imperial Preference all these difficulties 
would disappear, for there is a huge volume of foreign im. 
ported manufactured goods, increasing every year, that js 
now dum on the Indian market, and comes jp 
almost free of duty, and vast quantities of raw jute—an 
Indian monopoly—are exported to foreign countries with. 
out paying any export duty. It may be admitted that the 
import duties on foreign manufactured cotton goods would 
act as a slight stimulus to the Lancashire cotton industry, 
those on foreign woollen manufactures would act as a 
slight stimulus to the Yorkshire woollen industry, those on 
the Dutch and American cigarettes would help the cigarette 
makers of Bristol and Liverpool, instead of robbing them 
of their work, the duties on the export of raw jute to foreign 
countries would act as a stimulus to the Dundee and Lon. 
don jute manufacture, and so on for our other industries 
and for those of India. Of course, the Cobden Club would 
shriek, “* Protection! ’’ But I appeal to Mr Cowan as an 
economist, as frankly as he appeals to me—Who in the 
world would be a penny the worse for all this stimulus to 
British and Indian industry ? 


the 


British and Indian cotton duties, although attended by con- 


siderable duties on the import of cotton goods made outside | 
the British Empire, would be that the teeming population | 
of India would get its clothing at a less cost than at pre- | 


sent. 

I] think I have said enough to induce Mr Cowan to agree 
with me that—so far as the trade between the United King- 
dom and India is concerned—Imperial Preference, instead 
of being ‘‘ antithetic to Free-trade,’’ offers every probability 
of absolute Free-trade between us, which Cobdenism tends 
to make every year more and more unattainable. 

But now, be it remembered that the United Kingdom 


and India between them comprise by far the greatest, the | 


richest, and the most populous markets on earth. When 


they are federated with the great self-governing 
colonies—the great, rich, and populous markets of 
the future—will not Mr Cowan agree with Dr Jame- || 
son that such a fiscal union will be strong enough | 
to impose something like Free-trade on the whole 
world?—something, at any rate, far more nearly ap- 
proaching to Free-trade than anything that can_ ever 


be possible so long as Cobdenism makes the United King- 
dom and India the dumping-grounds of the world? Only 
the other day in the German Reichstag Herr Sudekum 
warned the extreme German Protectionists that ‘* Protection 
is tolerable only so long as there remains in the world 
one great Free-trade country.”” If the Cobden Club were 
practical Free-traders, instead of doctrinaires, they would 


devote themselves to the advocacy of Tariff Reform.—Yours | 


obediently, Roper LETHBRIDGE. 


Carlton Club, March 29th, 1910. 


THE WEST OF ENGLAND WOOLLEN INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The writer of the kindly appreciative review, 
in your issue of March 10th, of my booklet on 
the Woollen Industries of the West of England e% 
presses a doubt as to the accuracy of the statemee 
that (in about 1830) ‘‘ in Huddersfield the people ds 
not on an average earn more than 2d daily. In = 
the manufacturing operatives of Lancashire and Yor , 
shire were in many instances receiving only 3d or 4 
a day for twelve hours’ labour,’’ and he suggests © 
re-examination of my authorities. The statements 


new | 


He will certainly admit this | 
much, at any rate, that one result of the abolition of the | 
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referred to should have appeared in my pamphlet | 
between quotation marks ; they are verbatim quotations | 
from, respectively, Sir Spencer W alpole’s 
England from 1815 and Molesworth’s 
England, 1830-1874. Sir Spencer Walpole, in his 
ays (Vol. II. p. 531, edition 1878), says: 

‘In Barnsley [in 1829] the wages of the working 
classes averaged only twenty pence a week. In 
Sussex labourers were employed on the roads at four- 
pence and threepence a day. In Huddersfield the 
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pence daily. Labour was so cheap and so abundant 
that the men were employed to do the work of horses 
and oxen. In Hampshire and Cheshire peasants could 
be frequently seen harnessed to wagons, ‘ degraded to 
the labour of brutes.’ ”’ 

Sir Spencer Walpole gives as his authority for these 
stateme nts speeches made by the Duke of Ric hmond, 
Lord King, and the Bishop of Bath and Wells in a 
debate in the House of Lords on February 25 and 
1830, on the State of the Nation, reported in “et 
sard, Vol. XXII., p. 958. 


It will be noted that 2d a 
day is not given as the actual wage paid for a day’s 
labour in Huddersfield in any particular trade, but as 
the average earnings of the people, including those 
in every employment and those who were without em- 
| ployment. As 2d a day is certainly far below the 
one wage paid for any important class of work in 
1829, the obvious inference is that a very large pro- 
|| portion of the people were out of work. 





The second part of the paragraph will be found on 

32, Vol. I., of Molesworth’s History (edition 1874). 
te again, the statement does not, I imagine, intend 
to imply that 3d or 4d a day was a standard rate of 
| pay for twelve hours’ labour, but simply to show that 
| work at a decent rate of wage was at the time so 
| scarce that many workers were willing to slave for 
|| a miserable pittance rather than starve to death.— 
| Yours, &c., &e., 
April 6th. 


Dorotruy M. Hunter. 
1 Haslemere, 


| CORDOBA CENTRAL BUENOS AYRES EXTENSION 
| RAILWAY. 
i| TO VHE EDITOR OF THE ECONOMIST. 
Sir,—-Pray_ kindly permit me to supplement my 
letter on this railway in the Economist of March 26, 
igio, with the following explanation accidentally 
omitted therein. 
|| Behind the retaining wall the reclaimed land is 
suthiciently wide for other railways to obtain entry into 
|| Buenos Ayres. For such purposes and privileges 
railways must repay the Cordoba Central Buenos 
Ayres Extension Company a relative share of the 
original cost of the retaining wall and filling in of the 
| reclaimed land from the River Plate. 
| That is to say, if over these premises another rail- 
Way comes into Buenos Ayres, it pays half the ex- 
penses ; if two additional lines travel over the said | 
ground, they contribute together two-thirds, and so 








on in proportion, 
This is what I termed in my previous letter in the 
Economist ““asa city and riparian estate six miles 


long.”? J. Lawrence-Hamitron, M.R.C.S. 


30 Sussex square, Brighton. 


Reviews of Books. 
CHINA AND ‘THE CHINESE.* 


Tits is a very discursive book, and contains matter of 
varying value ; some pages might have been written 
for a ‘ society ’’ paper, and others recount the small 
and obvious facts which every traveller notices, but the 
aaeh contains a good deal of interesting matter, though 
ften hidden in a crowd of irrelevancies. Mr Thom- 
son’s best ch; apter is that on ‘‘ Modern Commerce and 


Business in China,” where he displays an unbounded 


“The C bineee. » 


By John Stuart Thomson. (Indianapolis) 


| The Bobb -Merrill C ompany. 
een 
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people did not on an average earn more than two-| 
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events in the commercial future of the Celestial 
Empire. In the process of this development Western 
nations will both gain and lose—sharing in the in- 
creased world’s production and better markets, but 


| losing in special cases. Thus Mr Thomson believes 


that Han-kau (600 miles up the Yangtze River) will be- 
come the ‘* Pittsburgh of the Orient,’’ and grow at 
Shanghai's expense ; and in the same way Whompon, 


| the deserted deep-water port ten miles away, may be 


2 eee 
CI 


made a rival to Canton. 


anenanr ea? 


On the prospects of Chinese mines and railways Mr | 


rage writes with unqualified optimism; “* the 
railway from Peking to Canton will run almost all the 
way over and between beds of iron and coal, the largest 
in the world ’’; and talks of ‘‘ the millions ’’ who 
will be called from the field to the mining pits within 
the next five years. He compares Chinese and 
Japanese taxation very much to the advantage of the 
former, but he demands, of course, the abolition of 
likin (provine ial Customs dues), and would recoup the 
provincial revenues by a tax on mines and on the profits 
of railways. 


BOOKS RECEIVED. 


Shares, and Other Marketable 
and. Practice. By 
Good and Son. 


The Transfer of Stocks, 
Securities: A Manual of the Law 
I’. D. Head, B.A. (London) H. 
58 net. 

Leake’s Register of Industrial Fiant. 


, With Introductory 
Notes by P. D. Leake, F.C.A. 


(London) H. Good 


and Son. 5s net. 

West African Gold Mining Accounts. By F. J. Lock, 
A.S.A.A. (London) Gee and Co. 5s net. 

Treatment of Fluctuating Currency in Accounts. By 


A. E. Cutforth, A.C.A. 
2s 6d net. 

Le Droit del Uganda. Par H. Rolin. 
Chailley. (Bruxelles) E. Bruylant ; 
Heinemann. 

Die Europiiischen Fernsprechgebiihrentarife. Von Dr E, 
Ginther. (Jena) G. Fischer. M6.0. 

Les Fibres Textiles d’Ovrigine Animale (sote et laine). Par 
D. Zolla. (Paris) O. Doin et Fils.  5f. 


(London) Gee and Co. 


Préface de M. | 
(London) W. 


SumMER term at the London School of Economics 
begins on April 21st, and our attention has been called 
by the secretary to the course of lectures on ‘‘ Indian 
Institutions and Conditions,’’ which is being given by 
the Right Hon. Saiyid Ameer Ali and Sir Arundel T. 
Arundel. On the first day of the new term Sir Alfred 
. = will deliver a lecture at 5 p.m. on ‘* Some Aspects 

Asiatic History.’’ This lecture is open to the public 
canon fee. 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s office, at the Bank of England, on Wednesday, the 
13th instant, at one o'clock, for Treasury bills to the amount 
of £4,000,000. The bills will be in amounts of £1,000, 
£5.000 or £10,000. They will be dated April 18, 1910, and 
will be payable at three months after date, viz.:—on July 18, 
1910. The persons whose tenders are accepted will be 
informed on Thursday, the 14th instant, and payment in full 


_of the amounts of the accepted tenders must be made to the 
| Bank of England not later than three o’clock on Monday, 


'ing fund in 50 years. 


April 18th. 

City of Santos (Brazil 6 per cent.) Internal 
Sterling Loan of 1910.—The issue is of {1,000,000 of 
these bonds at 97 per cent., to be redeemed by a 0°34 sink- 
The bonds are secured by a first 
charge on the revenues of the municipality, excepting certain 
duties. The estimated population of the city, which is the 
second port of Brazil, is 70,000. The pledged revenue was 
in 1909 £155,300 ; 
the loan. The proceeds will be devoted to redeeming the 
existing debt, effecting, it is stated, a saving of {25,000 per 
annum. The bonds offer a high yield. 








while £63,444 is required for the service of 
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Grand Trunk Pacific Branch Lines.—Issue at 98} 
per cent. of $1,270,500 4 per cent. first mortgage bonds due 
1939, with the principal and interest unconditionally 
guaranteéd by the Province of Saskatchewan. The bonds 
are issued under an Act passed by the Saskatchewan Parlia- 
ment last session, and are at the rate of $13,000 per mile in 
respect of 475 miles of branch line. The bonds will be 
secured by a mortgage upon the railway, property, &c. The 
proceeds will be deposited with banks approved by the 
Lieutenant-Governor of the Province, and will only be paid 
over to the company as the work progresses. Power is 
reserved to issue additional bonds up to $15,000 per mile, 
but no issue can be made until the Government guarantee 
has been authorised by the Assembly. The last issue of these 
bonds was made last May at 97 per cent., and the price at 
the end of March last was 102. The bonds, of course, derive 
their value entirely from the provincial guarantee, of which 
the market view appears to be favourable. 


Chesapeake and Ohio Bonds.—It is announced that, 
subject to the necessary authorisation by the stockholders, the 
company has sold to bankers $31,390,000, with the agreement 
that holders of the common stock may subscribe at 93} per 
cent., on or before May 10, 1910, for a face amount equal to 
50 per cent. of their holdings. The bonds will be 4} 
per cent. 20-year convertible gold bonds, of an 
authorised issue limited to $37,200,000, convertible 
after May 1, 1911, to February 1, 1920, into common 
stock at $100 per share. The entire issue at the time out- 
standing, but not a part thereof, may be called for redemp- 
tion by the company on February 1, 1915, or thereafter at 
102} per cent. Principal and interest will be payable in New 
York and London. The bonds will be issuable as coupon 
bonds each for $1,000, with the privilege of registration as to 
principal, and will be exchangeable for registered bonds 
without coupons. Further details will be found in our adver- 
tisement columns. 





Elder Dempster and Company, Limited.—The com- 
pany offers for subscription {800,000 5 per cent. debenture 
stock at par, and 400,000 5} per cent. cumulative preference 
shares of {1 at par. The directors are Sir Owen Philipps 
(chairman, Royal Mail S.P. Company) and Lord Pirrie (chair- 
man, Harland and Wolff). The company is formed to acquire 
the business of Messrs Elder Dempster and Company and 
other assets from the executors of the late Sir Alfred Jones. 
Messrs Price, Waterhouse, and Co. certify that the total 
profits of the business and its offshoots were in 1907, 
£219,307; in 1908, £157,233; and in 1909, £216,892. The 
business and goodwill were purchased by the directors 
for £500,000, subject to liabilities, payable in 100,000 
fully - paid preference shares, £200,000 fully - paid 
debenture stock, and {200,000 in cash. 75,000 of 
the vendor's preference shares are to have the option 
for five years of conversion into ordinary shares. The 
total share capital will be 500,000 of the preference shares, 
400,000 crdinary shares of £1, 10,000 management shares of 
£1,and £1,000,000 of the debenture stock. The debentures 
are redeemable after 1920 at 103 per cent., and finally in 1940 
at par. The ordinary shares will take 8 per cent. dividend, and 
excess profits are then to be divided between ordinary and 
management shares. The management shares will absorb a 
large part of the potential benefits. 


The Cuban-American Sugar Company.—The com. 
pany manufactures sugar in Cuba. Its issued capital is 
$6,295,000 preferred stock and $6,496,100 common stock. 
The present issue is of $3,658,000 10-year 6 per cent. 
collateral trust gold bonds at £201 10s per $1,000 bond, part 


of a total authorised issue of $10,000,000. Redemption will 
$3,842,000 of the authorised 


be by drawings at 105 per cent. 

issue has already been made. The bonds are secured by 
deposits of mortgages of subsidiary companies. The assets 
of the company are valued at $26,224,886. The service of the 
bonds requires $450,000, and the profits in the year to 
September, 1909, are stated to have been $1,947,992. This 
figure gives a fairly wide margin. 


Dominion of Canada Trust.— Started with a capital of 


£500,000 in 495,000 {1 ordinary shares and 100,000 deferred 
shares of 1s each. The present issue is of 400,000 ordinary 
shares at par. Ordinary shares are entitled to a cumulative 
dividend of 10 per cent., and after such dividend has been 
paid the deferred shareholders will take 50 per cent. of all the 
surplus profits distributed by way of dividend. As regards 
the return of capital, the two classes of shares will divide 
equally any surplus assets after the ordinary have been paid. 


The prospectus describes the object of the company in the ' Government at a rental of Rs.320 up to 1915, wit 
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to 12 percent. The estimated profit is £32,049 pet 
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follo ving words:—“* The company has been formed to ¢: 
on business in Canada and to facilitate the placing of count | 
Canadian investments on the British and Continent,} marbets 
It will act as trustee for bond and debenture issues, and | 
agent for the payment of coupons, &c., and it wil! engage . 
the business of an investment and trust company generally, 
Important business has already been placed before the com. | 
pany, which the board of directors will consider after the 
company is in a position to commence business.” The 
vendor is a Canadian barrister who, in consideration for -. 
penses incurred in the formation of the company (which do | 
not include the preliminary expenses—payable by the com. | 
pany), and for transferring certain reports, information ang 
material, will have allotted to him 50,000 deferred shares. | 
Various underwriters have an option on the rest of the | 
deferred shares as part of their commission. The board isa 
strong one, but we do not care tor deferred shares in a tryst | 
company of this kind, and it is not clear what the vendor } 
done for the company. 


Rubber and Oil Consolidated Investments.—Capital_ 
£100,000, divided into 380,000 ordinary shares of 5s each and 
50,000 deferred shares of 2s each. The present offer js of | 
180,000 ordinary shares at par. After payment of a dividend | 
of 12 per cent. per annum on the ordinary shares, and such 
provision for a reserve fund as the directors may think ft, | 
the balance of profit in each year will be available for distri. | 
bution as to two-thirds among the holders of the ordinary | 
shares, and as to the remaining one-third among the holders 
of the deferred shares. The company will invest in rubber | 
and oil shares, finance their promotion, and lend on the | 
security of rubber shares. The promoters receive £3,090 in 
consideration of paying the preliminary expenses. They also 
underwrite 75,000 shares of this issue, but the published | 
prospectus omits to state the terms upon which this is to be | 
done. 

Premier Oil and Pipe Line Company, Limited.—_ 
The capital is £330,000, in £1 shares, the whole of which are | 
issued. The company is formed to acquire the share capital 
of an Austrian company, with plant, which holds the leases | 
of 523 acres of oil lands in Galicia, and private pipe line. 
Five wells have been sunk on the property, and three have 
yielded 5,500 tons per month. The estate is held on leases 
subject to royalties, two expiring in 1926, with 25 years’ con- 
tinuance, and the other expiring 1924, with three years’ con- 
tinuance. The estimated profit is £50,000 per annum. The 
cash purchase price, £280,000, is very high, but the venture Is | 
in a more developed stage than manv of the class. \\ 

Mid-East Rubber Investments.—Capital {£400,000 10 
{1 shares, of which 200,000 are now offered for subscription | 
at par. Each original allottee will be entitled to subscribe at 
par within three years for one share for every five shares 
allotted. The company has been formed to finance rubber 
and tea estates, to lend on produce and _ shares, (0, 
promote companies, and underwrite shares. The promoters, | 
who are the M.I.R. Syndicate, are underwriting 100,000 | 
shares of the present issue in consideration of the option to), 
subscribe at par for 50,000 shares within three years. In | 
addition the promoters receive a similar option over a further | 
50,000 shares and £6,750 in cash in consideration ol their | 
undertaking to pay the preliminary expenses. 

Garing (Malacca) Rubber.—Capital, £50,000 10 4! 


shares, of which 68,000 are now offered for subscription a 


ae 


das | 


par. The company has been formed to acquire the — 
Estate, in Malacca, of about 2,034 acres, 682 being plante 


with Para rubber trees about 2} years old. The — 
price is £41,000 in cash, and the original vendor acquired . 
estate for £32,043, but he undertakes to plant a a 
acres at his own expense. The promoter also has an optic! 
over 5,000 shares at par until December 31, 1914. 


s,s + . ' Ce ital is | 
British Roumanian Oil Company. — The - Poa 
£200,009 in {1 shares, of which 100,000 are now ap et | 
° . or - . nire con: |) 
subscription. The company is formed to acquire 0! a 
. ° : p sre Ww r 
cessions in Roumania of 1,918 acres. The area - of | 
hoe ; » hele ases Of | 
ducing is 44 acres. The concessions are held on ea 6 | 
, l Is and royalties ol from © || 
from 20 to 29 years, at small rentals a j 
5 annum: | 
; cailahie rking || 
35,000 of the shares now issued are available a the ot 
capital. The advertised information does not sta ‘similar to |! 
chase price or promoting profits. The issue 15 * ! 
others of the class. 


Kibwezi Rubber Lands, Limited.— Ihe 


ad 
company a | 


j ‘ ‘tish East | 
formed to acquire an estate of 50 square miles In gore ! 
Africa for rubber growing. ‘The land is held from the © 

h an optio 
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for a further lease for 88 years at a rental of Rs.15 per 100 
acres. The estimated profit is £5,100 in 1gto (rubber profit 
= 4s per Ib), and £83,550 in 1914 (rubber profit 2s per Ib), 
with catch crops of cotton. The capital is £100,000 in 2s 
shares, of which 200,000 are offered for subscription, and 
158,850 are issued to vendors as fully paid. The purchase 
price, in addition to these shares, is 435,850 cash and an 
option over 141,500 unissued shares. ¢eew 1,2 ™ “ 





Elak (Southern India) Rubber Company, Limited. 
—The capital is £35,000 in 2s shares, of which 250,000 are 
now offered for subscription. The company is formed to 
acquire an estate of 1,000 acres in South Malabar, held on 
30 years’ lease from 1907 from the local Rajah, at a rent of 
Rs. 2 per cultivated acre after 1912. The estimated profit is 
{2,500 in rg11 (rubber=5s per Ib), and £15,040 in 1915 
(rubber=2s per lb). The purchase price to the vendors is 
{5,000 cash and £10,000 cash or shares, with an option over 
50,000 unissued shares. 


Ilo Valley Rubber and Cocoa Plantations, Limited. 
—The company is formed to acquire a rubber and cocoa 
plantation in Lagos, of 715 acres, one-half planted with 
rubber and cocoa. The estate is held on a lease for 99 years 
at a present rent of {20 per annum. The estimated profit is 
£3,813 (= 11 percent.) in 1910-1911 (rubber = 6s per lb) and 
{10,300 (= 29 per cent.) in 1913-1914 (rubber = 3s 6d per lb). 
The capital is £45,000 in 2s shares, of which 350,000 are now 
issued, and the unissued shares are subject to options. The 
purchase price to the vendors is £15,000 cash and {10,000 in 
shares or cash, and the vendors purchase from the original 
owners for £12,000 cash. 


1 
' 


Castellon Oil Company, Limited.—The capital is 
| £130,000 in £1 shares, whereof 55,000 are offered for sub- 
| scription. The company is formed to acquire the lease for 50 

years from 1906 of 1,010 acres of oil shale concessions in 
Spain at arent of {250 per annum, merging into royalties. 
Two seams have been opened out, and it is reported that the 
company will have an ample supply of raw material. Dis- 
tilling and refining plant, to cost /30,000, is to be erected to 
deal with 70 tons a day, giving an estimated profit of £27,570 
(= 21 per cent.) per annum. The promoters purchase the 
leases for £32,500 in cash and shares, and resell to the com- 
pany for £62,000 in cash and shares. The flotation is of the 
speculative type in oil promotions. 


The New Zealand Oilfields, Limited.—The company 
isformed to acquire 44 oil concessions in New Zealand, 
covering 230 square miles. The usual indications of oil are 
said to exist, and it is reported that there is good prospect of 
finding petroleum in commercial quantities. The conces- 
sions are subject to royalties at 5 per cent., and 39,562 acres 
are subject to termination on six months’ notice if work has 
not been begun. The capital is {200,000 in 2s. shares, of 
which 1,000,000 are now issued. The purchase price is 
£10,750 cash, {60,000 in shares, and {£40,000 in cash or 
shares. The enterprise is of the speculative type now familiar 
In connection with the oil boom. 


Dolok Rubber Estates, Limited.—The capital is 
£200,000 in 4s shares, and 800,000 shares are offered for 
subscription in London and Amsterdam. The company is 
lormed to acquire as going concerns 15,217 acres in Sumatra. 
"he net profit is estimated at {12,500 in 1910 (rubber: 

48 6d per Ib) and £40,830 in 1915 (rubber=4s per lb). From 
additional plantings extra profit is expected after 1915, esti- 
mated at £135,000 in 1917 (rubber=3s per Ib). The pur- 
chase price is £70,000 cash and {£40,000 shares or cash. 


Way-Halim (Sumatra) Rubber and Coffee Estates, 
Limited.—The capital is £120,000 in 2s shares, of which 
*50,000 are now offered for subscription. The company is 
tormed to acquire rubber estates of 5,600 acres in Sumatra, 
held under leases from Government of 75 years from grant 
ata rental of £267 per annum. The estimated profits from 
rubber and coffee are £6,300 in 1910 (rubber = 3s 6d per Ib), 
and £21,500 in 1g14 (rubber = 2s 6d per lb). The purchase 
price 1s £50,000 cash and £25,000 shares, with an option 
over 100,000 shares. Of this, a previous vendor receives 
£43,500 cash and £16,500 shares. 


_ The Crude Rubber Washing Company, Limited.— 
[he company is formed to acquire the business and patents 
ofthe Murac-Dessau and Guignet rubber cleansing processes, 
which have been employed experimentally and favourably 
reported on. It is proposed to erect plant to turn out at 
‘Cast 1,000 tons per annum, and the estimated profit is 25 per 
cent. The capital is £250,000, in {1 shares, of which 50,000 

| 4re issued as fully paid, 100,000 are offered for subscription, 


«nd 100,000 remain subject to options. 
id 


th 


| capitalisation is high. 





: The purchase price | 
£4,000 cash and 50,000 shares, together with options over | receive £2,500, payable as to {1,750 in cash and the balance | 
‘Je unissued capital, of which apparently all but 25,000 | in cash or shares, in consideration of their paying the pre- 
“Sares and certain options are promoter’s profits. The | liminary expenses. Of the present issue 15,000 shares have 
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St Antonio (Para) Rubber Estates, Limited.—The 
capital is £75,000 in £1 shares, of which 67,500 shares are 
offered for subscription. The company has been formed to 
take over and carry on five freehold rubber estates with a 
total area of 15,840 acres, situated about 30 miles from the 
port of Para. There are 2,500 trees producing about 15,000 
lbs of rubber per annum. The purchase price is £43,000, 
payable as to {21,000 in cash, as to £7,500 in fully-paid 
shares, and the balance in cash or fully-paid shares at the 
option of the directors, leaving upwards of £30,000 for work- 
ing capital. 

The Maikop Valley Oil Company. — The capital is 
£400,000 in 200,000 7 per cent. participating preference 
shares and 200,000 ordinary shares. The ordinary shares 
take 7 per cent., and surplus profits are divided equally with 
the preference shares. The present issue is of 100,000 pre- 
ference shares, 15s remaining at call. The company is formed 
to acquire and work for oil 756 acres in Russia. Producing 
wells have been sunk within a mile of the property, and it is 
reported that very favourable indications of the existence of 
petroleum in considerable quantities are to be observed. The 
purchase price is £29,400 in cash, 180,000 of the ordinary 
shares, and an option to the ordinary shareholders to take up 
the unissued preference shares. Capitalisation and profits 
of promotion are high, and the venture of the speculative 
type. 

Guayule Rubber Company.— The capital is £400,000 in 
£1 shares, of which 250,000 are now issued. The company 
is formed to acquire as a going concern the business of a 
Mexican company for extracting a cheap grade of rubber 
from the guayule shrub, including 19 acres freehold and | 
factories thereon. The output of rubber in 1909 was 
2,181,277 pounds, and the present net annual profit is esti- 
mated at {110,000. There is reported to be an inexhaustible 
supply of raw material secured by contracts. The purchase 
consideration is £175,000 cash, 150,000 shares, and £25,000 
cash or shares, out of which the price for the property is | 
£150,000 cash and 125,000 shares. Thus the promotion 
profits are large. 


The Castilla Rubber Plantations, Limited.—The 
capital is £115,000 in 2s shares, of which 1,035,000 are now 
issued. The company is formed to acquire two Castilla 
rubber plantations in Panama of 13,400 acres. The estimated 
profits are £4,800 in 1910, and £130,800 in 1914 (rubber : 

4s 6d per |lb.). There are also cocoa plantations. 
The purchase price is £37,500 cash, and £11,500 in shares. 

The Badek Rubber Estate, Limited.—The company | 
is formed to acquire the capital of a Dutch-Indian company 
with an estate of 1,881 acres in Java held on lease from | 
the Government for 57 years unexpired ata rental of {100 per 
annum. There are rubber, citronella, coffee and cocoa planta- | 
tions. The estimated total profits are £7,954 in 1gto (rubber | 

48 6d per Ib), and £33,527 in 19 6 (rubber = 3s 6d per Ib). 
The capital is £120,000 in {1 shares, of which 87,500 are now | 
offered for subscription. The purchase price of the company | 
is £47,500 cash, 17,500 fully paid shares, and an option over 
15,000 shares. The consideration to the original vendor is 
apparently £45,000 cash and £8,750 shares. 

Kalidjeroek Rubber.—Capital {40,000 in {1 shares, of | 
which 30,000 shares are now offered for subscription at par. | 
The estate is situated in Java, and is owned by a Java com- 








SL Shs ~~ ster > SS ess 


ener 


pany, whose share capital will be acquired. The area is || 


1,450 acres, and a further 350 acres have been applied for. 
The estate comprises several blocks, all held on 75-year | 
leases, none of which commenced to run before 1803. There | 
are on the estate 40,000 Para trees, 13,000 Ficos trees, and | 
about 350,0°0 coffee trees. The purchase price is £22,000 in | 
cash, and the vendor also receives the reserve fund of the | 
Java company, about £2,700, and the profits for the year | 
ending March 31, 1g10. 

Djaboong (Java) Rubber.—Capital, {60,000 in /1 | 
shares, of which 52,000 are now offered for subscription at 
par. The estate to be acquired is situated in Kediri, Java, 
and is of an area of about 1,324 acres, held directly from the | 
Java Government under leases expiring in 1956 and 1954. 
The purchase price is £34,500, payable as to {£32,000 in | 
cash and as to £2,500 in cash or fully-paid shares, and the | 
vendors are given the right to subscribe for any or all of the | 
remaining 8,000 shares at par within three years. The | 
vendors acquired the property for £32,000. 

Rubber and Industrial Trust.—Capital £50,000, in 
100,000 shares of tos each. The present issue is of 50,000 at 
par, and each subscriber for this issue will be entitled to a | 
call at par until June 1, 1912, on one share for each share | 
now allotted. The company has been formed with the object | 
of underwriting, financing, investing, and dealing in shares | 
and stocks of rubber and other companies. The promoters | 


i 
; 
been underwritten. | 
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A distribution of 4 per cent. on the capital is laid 
































NEW LOANS AND NEW COMPANIES. | down by the statutes of the bank, which requires : 
The new issues of the current year, exclusive of nacimeabiinianal . aad 
vendors’ shares, &c., have been as follows :— The directors recommend the distribution of an ‘7% 
Capital Applications. additional 10s per share, which will absorb ’ 
Amount First Further es c 
Nominal Offeredto Payment § Lia- | le a id oa 
oe the _ 7 — | to be carried forward to profit and loss new account. ~~ , 
Amount previously recorded.... .. e+ 99,700,359 .. «see ee | Each share will be entitled to a dividend of 1&s. eq | 
Issues of the week— lg per cent., on the capital, on account of which < souls dheaiceen 
Bwana M’Kubwa Copper Mining | of Cae ae : ee SN interim dividend 
SE pS iietacediatne: 75,000 175,090 43,750 .. 131,250 | Of 6s was paid in September last, leaving a final dividend of yo. 
Chilian Exploration and De- per share to be now distributed. 7 
velopment, Pref. 2s 6d...... 20,000 20,000 2,000 18,00C | 
First Scottish American Trust ai nee BALANCE-SHEET, DECEMBER 31, 1999 
FU RNs Wan ws:05.<0¢e0 00s , 150,000 ’ es 
Second Scottish American Trust LIABILITIES, 
Oe BOs GR nos ciwsde cv 0nd C00 200,000 200,000 — re. 
Third Seottish American Trust | Capital— iE. MM fst d 
4 % Deb. Stk. .... 200,000 200,000 200,000 .. .. | 300,000 shares at {10...... 2,925,000 — .. 3,000 ; 
New Darvel Bay (Borneo) To- | Reserve— bile 
bacco Plantations, £1, with | . . 
NR ns vs onety es 12,730 11,448 3,187 g261 | Statutory £8.1,462,500 — 
Rubber and Industrial Trust, 10s 25,000 25,000 ?, GO 22,500 | Provision for 
Kerala Rubber Esta’es, 5s...... 48,000 45,000 4,500 40,500 | contingencies 63,569 058 
Elder, Dempster and Co., 54% eee = 2 es6.o <8 
ads 400,000 470,000 20,000 .. 380,000 | ., ¢329,009 059 «+ 1,565, 
Do 5 % Debs. Stk., at par.... 800,000 800,000 40,000 :. 760,000 | Current, deposit and other 
City of ~antos (Brazil) oo In- ACCOUNES ..eeceeeeeeess 3,985,232 839 .. 4,087,418 5 7 
ternal Ster. Loan, 10, at j : -anat ad aoe . 
Rss ince snenuseiacsnenail 1,000,000 970,000 50.000 .. 920,000 | ee oe seseeeeeeees 612,028 260... 627,721 3 10 
Kalidjero k Rubber Co. . 3,000 30.000 7,5 0 22.500 ; Ministry of Finance ......+. 1,439,904 825 .. 1,476587 0 
Crude Rubber Washing Co. . 100,000 100,000 12,500 87,500; Do, special account ...... 30,135 622 .. 30,908 6 + 
Premier Oil and Pipe Line Co.. 330,000 330,000 35,000 297,000 | Sudan Government...ceceeee 40,330 490 .. 41.2 > 
St Antonio (Para) Rubber Bankers’ : ; rs : 41,304 12 1 
EE vetend sannaaes ..... 67,500 67,500 3,375 64,125 | Bankers’ accounts ......+.+. 181,340 685 .. 185,990 8 it 
Dominion of Canada Trust | Cheques and bills payable.. 91,808 387 .. 94,162 9 0 
. _ ny evasanennesess : 400,000 400,000 .. 50,000 .. 350,000 Accep ances as per contra 236,870 643 .. 242,944 : c 
"tte . Co., 4 % Ist Mt. Ste . | Rebate of interest on bills not : " 
Bds., at 984 © . 1,270,500 1,251,442 63,525. .1,187,917 | yet due ...... tee eeeeeee 16,958 072 .. 17,302 17: 11 
wee ong ~¥ a) Rubbe r&b istates 52,000 52,000 6,500 .. 45,500 | Staff provident fund ........ 37,525 569 .. 38,487 35 3 
tubber and Oil Consolidate: | Dividends “lai ae wiky % 
Investments, Ss ....... 45,000 .. 45,000 .. 11,250 a! Dividends unclaimed........ 4,500 S05 .. 4.923 18 1 
New Zealand Oilfields, 28 ...... 100,000 -: 100,000 .. 25,000 75,000 | Profit and lo-s 
Sunes Oil Co AAT eae Es 55,000 55,000 5,500 49,500 | account ba!- 
ovalley Kubber and Cocoa Z 2 fF cm 2 
Plantations, 2s.............. 35,000 35,000 4,375 .. 30,625 | foe ene LEAEGIN4 958 
Elak (Southern India) Rubber aes interim 
DME ob. shienecanhvsneas 35,000 35,000 8,750 26,250 dividend .. 57,750 -- 
Kibwezi Rubber Lands, 2s...... 20.000 20,000 2.500 17,500 | —— 178,034 < -_ 182, 5 5 
British Roumanian Oil Co...... 100,000 .. 100,000 12 500 87,500 | dy sa 79 4° 
Castilla Rubber Plantations, 2s.. 103,500 .. 103,500 51,750 51,750 | cee aide EEN [he 
Guayule Ruober Co........... 250,000 .. 250,000 31,250 218,750 | 11,306,099 507 11,595,999 911 
Badek Rubber Estate .. ....... 87,500 .. 87,500 10,957 76,563 | ee RES 
Way-Halim (Sumatra) Rubber = 
¥ and Coffee Estates, 2s...... 85,000 85,000 21,250 63,750 | AssETS. 
Maikop Valley Oil Co., 7 o% a oo. ae . r 
i ta a ” s00.000 100.000 10.000 90.009 Government securities and £E. MM. fst. $s d| 
Mid-East Rubb r Investments. . 200,000 200,009 10,000 |. 190000; securities guaranteed by the 
Garing (Malacca) Rubber Fstate 68 000 68,000 8,500 59,500 | Egyptian Government .... 1,740,115 385 .. 1,784,733 14 § 
Natomas Consolidated of Cali- | rv ae ies es @ ene : 
foreia, 6% ist Mort 20-vr | Sundry securities .......... 98,047 305 .. 100,561 61 
ae eee ves ees 1,041,666 1,041,666 52,083 .. 989,535 | eee ae on ++ - 128,404 982... 131,759 14 | 
Yolok Ru»ber Estates (Su- | Advances on merchandise.... 1,366,922 817 .. 1,401,972 2 5 
INS Es Sv isn on rdaena ded 160,000 160,009 40,000 120,000 | Advances on local and foreign 
Vandalia Railroad Ge. 4 ‘ Sat on 2 : 
Cons. Mort. Gold Bonds, at | S@CUTILIES «2... s eee eo 1,701,583 366 .. 1,745,213 14 2 
St inc kuatinnaeccdhocainl 1,041,666 1,046,908 104,166 .. 942,742 | Advances otherwise secured.. 625,239 829... 041,271 12 4 
Ones! Ame ~ an Sugar Co., os | Acceptance accounts guaran- 
6 % Col. Trust Gold Bds. 770,416 737,087 77,041 .. 660,045 teed 236,870 643 242,944 5 © 
val emia at. ae. aFeeses ed #3 ,°P% K ** a4<,4e h 
: 2 9,497,051 .. 1,379,189 . 8,117,862 | Bills of exchange.....ssseees 1,620,546 143 .. 1,662,098 12 2 
Partly eubnesibed showed. | — ee soveee 452,032 O40 .. — 403,023 4 5 
. ills receivaDle ...... sare oe 30,366 427 .. 31.145 © ! 
otal offere< yr subse ’ : : ¢ : : A 
— offered or subscription to antes eo subscription for the | Buildings and furniture...... 260,300 432 266,974 16 0 
£109 197,410} 1909 ............0. —e £182 356,783 | Money at call and at short 
1903 aieeseaaeaensale o MEE IEE ccscevvccsvecansvecese 192,203,753 | motice............ seene 953.456 674 977.935 1 § 
90 a Se | ee LE siggemgen | Bankers’ accounts ....0006-+ 366,734 788 -- 37013 4 
ee cicacactesuecekaa 40,262,320 | 1905 ...........2s.e.c2.c., 167,188,408 | Bash— 
1905 woseesesess seseees + B16%6,154 | 1908 ...++++0.00 0.02 ennenk 123,019,689 | Notes £E, 381,378 500 
SE enihésthbschinsiiiad si ST chipisaasasinnniaueuen 108,426,680 Cash “y 979 § 
SEP S0nwevebvessconcens’s 479,616 | 1902 ....... ere 343.979 573 
0. SED cicptinicchenanseesnined 153,811,987 aceeeceae 1,725,358 073 -- 1,769, 595 0 6 
11,306,099 507 .-11,595,999 gil 
- : ———————— 
COMPANY MEETINGS, &c. sa a | ape 
Contingent liability on bills rediscounted ££.132,957 99° 
| £136,367 3s 6d 
NATIONAL BANK OF EGYPT. 
7” t} : PROFIT AND LOSS ACCOUNT. 
The tenth annual general meeting of the shareholders in the D : fst. s d 
National Bank of Egypt was held on the roth ult. at the head | I = fi ; fE. MM 
office of the bank, in Cairo, Mr F. T. Rowlatt (the governor tebate of interest on bills not - 7 11 
presiding ; Wt GG dccesar evesececs 16,958 O72 «- 17,392 17 *° 
os ; | Directors’ remuneratio 1,890 720 o- 12,195 12 4 
The directors snort and statement iN aa BR .s80 11,890 720 . 
= - report and statement of accounts were as | Current expenses ..... -_ 108,480 915 -- 111,262 9 § 
follows: . hed” aoe 
| Interim dividend...... etiaes 87,750 we jO,0% 
DIRECTORS’ REPORT | IQR GIVIGONE «6 cece cceses 175,500 ‘ 360,000 © . 
The directors of the National Bank of Egypt submit to the | Balance carried forward .... 2,534 252 se 2,599 4 
shareholders the annexed balance-sheet and profit and loss quae = aa f 
account for the year ended December 31, 1909 : 403,113 965 «- 413,450 4 5 
’ | ace —————— 
o -_——— rr 
: £ s d| , “ot «60s 
A gross profit is shown of ............ pevese GGNNe 86 @ Cr. fe. MM. t 
After deducting from this sum— ae Ua | By account of gross profit for 
Rebate of interest .......... £17,392 17 11 | the tenth year ended 
Directors’ fees ....... er “22, 95 12 4 | December 31, 1909, alter 
Current expenses......... . 111,262 9 6 making provision for re 
ane Hines al duc'ion of buildings and 
ft furniture account, and for e153 ¢ 
-lr . 7 - ‘ S $03 39, - 
__ There remains a net profit of.......... 262,544 15 3 bad and doubtful debts 393,310 955 rr 
To which must be added the balance carried 7 _ Balance of last year brought . 10,054 9 5 
SePws Sask BOOT co ncccvedccnaseccess jenskene 10,054 9 5 forward.......... ieticinta ie 9,503 180 ee ential 
en mens OE 7 13,450 4 9 
Biahing GOeR OE wcinccccesccccsssesise RG 4 8) 403,313 95 -° ———— 
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Ew. A. Bexacul, 
l. ROLo, 


‘t the founders of the bank. 
his family and relations. 
Dr Milton has resigned from the board of the bank, and we 
beg to assure him of our feelings of friendship and regard. 

We wish to thank the chiefs of the staff and its members 
generally for their zealous work during 1909 

The report was adopted, and the usval formal business ter- 
mimated the proceedings. 


THE 





ISSUE DEPARTMENT. 
f{E MM 
2,600,000 — 


2,6 0,000 — |} 





2 Sa — — ' 


£E MM 


2,600,000 


F. T. Rowcatt, Governor 


Wits 
Directors. 


REPORT OF THE AUDITORS. 


“We have examined the books of the National Bank of Egypt, 
and in our opinion the above balance-sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the 
bank’s affairs as shown by the books. 
cash, notes, and securities at the head office, and at the Cairo 
and Alexandria branches, and have found the same correct. 
London returns have been audited and certified by 
Deloitte, Plender, Griffiths, and Co., chartered accountants. 


We have also verified the 


The 
Messrs 


oF. Fa. RUSSRES. 
‘iE. KERR. 


Cairo, March 2, 1910.” 


CHAIRMAN'’S SPEECH. 


The Chairman said: Gentlemen,—Referring to the accounts 
for 1909 that we have the honour to submit to you, you will 
observe that again this year we have to note a diminution in 
the profit, the difference being only £6,700 against 1g0g as com- 
compared with 1908, and we propose to distribute the same 
dividend of 9 per cent. per annum without touching the con- 
tingency fund, £65,199, that is available as you know for 
equalisation of dividends. 

I am happy to state that, although the profits are less, there 
has been a regular increase during the last three years in the 
number of customers keeping accounts with our bank. 

The turnover both in cash and notes has appreciably increased 
during last year. 

The depression in the import trade has Continued to exist 
during 
£2,870,000 than the imports for 1908. 
is satisfactory to note the imports for January, 1910, are in 
excess of the goods imported during January, 1909. 

As to cotton, the chief article of export, the arrivals in 
Alexandria since September 1, 1909, are only 4,825,000 cantars, 
as against 6,323,000 cantars for the corresponding period last 
year, but the high prices have, to a large extent, compensated 
for the serious shortage in the crop. 
has taken important measures to stay the spread of the boll- 
worm, and has appointed a commission, which is now sitting, 
to go further into the causes that have so badly affected the 
maturity of the pods and to recommend the remedies to be 
applied. 

The great activity in business before the recent set-back led 
several important banking institutions to establish branches in 
the country, and now we see keen competition and cutting of 


1909, the imports being £22,230,000, or less by 


On the other hand, it 


The Egyptian Government 


We trust this will not lead to an abnormal development 


credit, which would re-act unfavourably later. 
We are glad to report an increase in the note circulation. On 
December 31, 1909, the total amount of notes in circulation was 
£E.2,218,621, as against ££.1,824,455 on December 31, 1908, a 
satisfactory increase of ££.394,166 in favour of 
average circulation during 1909 was £E.1,970,448, compared with 
£,E.1,841,605 during 1908. 
denominations of notes from £¥.10 downwards, and this is a 
very satisfactory feature. 

During last year we have lost in the death of M. 
Suares a friend and colleague of conspicuous ability, and one | 
We offer our sincere sympathy to | 


The 


1909. 


The increase is notably in the small 


Raphaél 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


The seventeenth annual general meeting of the shareholders in 
the National Bank of South Africa, Limited, was held, on the | 
11th ult., in the board room of the bank, Pretoria, Transvaal, 
the Hon. Hugh Crawford, M.L.C., presiding. 

The report of the directors and the statement of a 
were as follows :— 


counts 


REPORT OF THE DIRECTORS. 


Your directors beg to submit their report and the balance- 
leet of the company for the year ended December 31, 1909, 
sh wing a profit of £50,871 8s, inclusive of the balance of 
£10,636 18s brought forward from the previous year, which 
hey recommend should be dealt with as follows :— 





1,261,815 750 | 
1,338,184 250 | 
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sails cinnnmmienibimausiiies 

£ s 
To dividend of 3 per cent 33,000 Oo 
me PN TOM oxisivexciccnssucecudeccumael 1,000 0 


lo balance to be 


carriea torward 





BRANCHES 


DIRECTORS.- 


the board of Mr J]. R. Leisk as a director of the bank 
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During the year the branches at Doornf ntein, 
Malmesbury, Somerset Strand, and Worcester were closed. 
You will be asked to confirm the appointment by 


In terms of the trust deed, Mr C. H. Mullins, V.C., C.M.G., 


Mr J. 


Emrvs Evans, C.M.G., M.L.A., and Hon. Hugh Craw- 


ford, M.L.C., retire by rotation, but, being eligible, offer them- 


selves for re-election. 

AUDITORS 

the past audit, and to elect auditors for the ensuing year. 

Robert Baikie and Mr John Dougall, the retiring auditors, 
themselves for re-election. 

H. CRAWFORD, } Direc 

Emrys Evans, es 

C. P. MATHEWS, Secret: 


Pretoria, February 2, 191 


THE NATIONAL BANK OF SOUTH 
(Incorporated in the Transvaal). 


Subscribed capital 


With power to increase to ..... Jsxdevaceserneees: Qgenemela 
1,100,000 


Paid-up capital 


You will be asked to fix the remuneration 


1,100,000 


for 


offer 


rs 


ary 


POOMOUNS “TUE: si vvidccnavascqenancnetac sei hay , ; £9,000 





BALANCE-SHEET, DECEMBER 31. 1909. 


LIABILITIES. 
Dr f 
To subscribed capital 
110,000 shares of £1 
To reserve fund 


( 


» each {fully paid ... 1,100,000 


50,000 


To notes in circulation at@iasen saad basians 250,373 
To amounts due on deposit, current, and other 
accounts ieee be vebnbacoue cuconsennewesmeuasannees 8.549, 24 
To drafts issued on branches and agents, cut- 
standing at Gate ..........ccccccccccccccceecncss 129.142 
To rebate of discount cacawa 2.942 
lo bills receivable (as per contra 603,237 
To profit and loss account— 
Balance undivided December 
BE BONNE acvccedasstecdanccncucccnss £16,636 18 o 
Net profit for year ended De- 
cember 31, 19099 . ssaseceee QS IO OC 
GaN go.Srr 


ASSETS. 
CR. 
By cash in 
bankers 
By remittances in transit 
By native gold on hand and 
in transit 


hand and 


with 
£1,403,876 3:11 

269,185 8 10 
Paik asbad 253,410 2 3 
By money at call and short notice against se- 

curities oe 
By securities of or guaranteed 


bv the British Govern- 
ment {including those 
lodged with the Trans- 


vaal Government) ......... 


382,647 19 8 


By Colonial Government 
"stocks, sritish and 
Colonial Municipal Cor- 
poration stocks and In- 


dian Railway debentures 331,679 1 2 


——— 714,327 
Ry bills of exchange purchased and current... 1,239,111 
By bank premises and other properties in 

South Africa : 
By bills discounted, loans, &c 
By bank furniture and fittings, stationery, and 

stamps 
By bills for collection 
By capital adjustment— 


348,409 
2,823,520 


002.227 


2 D9 ID4 


For which 10,000 new 
shares have been issued 
in lieu of founders’ 


shares, Tight to cumula- 
tive dividends and Go- 
vernment’s right to sur- 
plus profits as per reso- 
lution of extraordinary 
general meeting of March 


Dh, GH Kiskivabitiasicauesias g8,000 0 oO 
Less amounts written off 38,000 0 oO 
tema eete 49,000 


£10,736,392 14 2 


1,926,471 15 


I 
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AFRICA, LIMITED 


oO 


, ~ 


3 11 


30,544 10 9G 
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head office books and the certified returns received from the 
; branches and agencies of the bank. We have also examined 
certified statements, showing the securities representing the 

i) 





PROFIT AND LOSS ACCOUNT. 





Dr. 
To rebate on bills not yet due.................000+ 
To expenditure, including rent and taxes, 
salaries, remuneration to directors and 
auditors, and all other expenses at head 
office and branches 
To Balance carried forward ..........0....cesc.eses000 


2,942 15 6 


143,253 9 1 
50,871 8 o 


£197,065 aj 
aetna 
CR. 

By gross profits (including balance £16,636 18s 
brought forward from the year ending 
December 31, 1908), after deducting in- 
terest due on fixed deposits, duty on note 
circulation, appropriation to bank pre- 
mises, furniture, and fittings, and sta- 
tionery, and making provision for losses 

ite) eR oe 8d cL wcnsinngududisenswnsee ye 197,005 12 7 


£197,005 12 7 


eee = 


AUDITORS’ REPORT. 


We hereby certify that all our requirements as auditors have 
been complied with, and that we have examined the above 
balance-sheet, and have found same correct, according to the 


investments of the bank, and find that they agree with the 
We are of the opinion that the above is a full 
properly drawn up so as to exhibit a 
affairs as shown 


balance-sheet. 
and fair balance-sheet, 
true and correct view of the state of the bank's 
by the said books and returns. 
Ropert Barkike, L.A., 
Auditors 
Joun Doveatt, LA., } 
Pretoria, February o, 1910. 


APPROPRIATION. 

Dr. d s d 
To dividend of 3 per cent............ rai indies 33,000 0 O 
To pension fund ..............+5. peaches , t 
To balance to be carried forward ..... ells 16,871 8 o 

£50,871 8 o 
OS 

Cr. 

By balance ss account ........... 50,871 8 o 


d. 50,871 Ss oO 





CHAIRMAN’S SPEECH. 


The secretary having read the notice convening the meeting 
the minutes of the ordinary general meeting of March 12, 1900, 
together with the auditors 
as read, 

The Chairman said: Gentlemen,—The balance-sheet of the 
bank for the year 1909 is now in your hands, together with the 
report of your directors. After examination and comparison of 
the figures with those of the year 1908, I feel sure you will 
agree with me that a very much improved position is disclosed, 
and that we have every reason to conclude that the long period 
of doubt and anxiety through which we have passed has at last 
come to an end. In short, I think I can congratulate share- 
holders that the directors are able to present so satisfactory a 
statement. ‘Lhe bank’s operations in 1909, you will notice, have 
grown very considerably, and our business has extended im all 
directions, resulting, I am glad to say, in improved earmings at 
nearly all our branches, and enabling your board to recommend 
to you the payment of a dividend. The distribution we propose 
is, however, a small one, and | shall at once state why we are 
unable upon this occasion to make it larger. In my remarks at 
our last meeting, I entered somewhat fully into the reasons 
which compelled us to set aside a substantial sum to meet 
possible losses in the realisation of certain securities, and upon 
this occasion I may savy that, notwithstanding the improvement 
that has set in, the realisation of assets at even moderate prices 
is proving a much slower process than was anticipated, and 
values are not advancing with any great rapidity. Improve- 
ment, however, is now taking place on all sides, and notably in 
the busier centres the outlook indeed is promising, and we are 
advised by nearly all our managers that there is a healthy in- 
dication of increasing values. We, however, consider it prudent 
to place a further sum to the contingent account, in order to 
provide for possible shortfalls in the realisations of real estate 
and other property vet to be made. This we have fortunate sly 
been able to do out of the profits earned during the year, and 
at the same time to provide for the payment of the dividend we 
are asking you to sanction. 


report thereon, having been taken 


A YEAR OF ADVANCEMENT. 


The year has been one of advancement, gradual, it is ¢rue, 
during the first half, but increasing during the past six months, 
and at the present moment, I am pleased to say, giving evidence 
of continuing in a satisfactory manner. It has also been a 
prosperous one to many of the large financial corporations which 
are connected with the South African mining and investment 
business. The share market since we last met has firmed up 
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very satisfactorily, and the benefits therefrom h 
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spread. During the year extensive development er . 
place in the mining industry, and the number o} go | 
ployees has increased by about 3,000, with benefi ee 
the trade of the Rand and district. Our valuab). ae . | 
with the important mining companies goes on incres me 
evidence of this is shown by the much larger shij hr ca 
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gold effected through us, our figures being for 1. 2. — 








out of total exports from the Rand of £ 30,2<9,000, aad a 1] 
with £10,181,000 out of £29,594,000 for 1008. Th. -_ 
has Le progress, ag of the Tome me, | 
has increased from £97,128 in 1908 to /22-.-<> —- 
Prospecting is being actively carried on, and hop > || 
rich discoveries are entertained. The coal pr if tl 
Transvaal has also increased, the values bein fone a | 
1908 and £916,452 for 1909. Railway construction in the Tea,. 
vaal is being extended in various directions, and | acid | 
business of the country is improving steadily, th ae 
insolvencies in British South Africa having fallen { a 
in 1908 to 1,194 in 1909. The farming community s) aa | 
benefited largely by the favourable seasons which é - | 
joyed, the crops, as a rule, being good and the live tock in. | 
creasing satisfactorily. The Land and Agricul ; || 
the Transvaal is still lending out large sums to oe ae 
£500,000 having been drawn from that source during the year | 
Our institution was fortunate in the early part of tl ear to il 
successfully floating for the municipality of Pretoria = oe 
£,1,000,000, thus securing for our bank a fair share of th. total 
loans issued in which South African municipalitic “|| 
terested. l} 
SUBSTANTIAL INCREASE IN IMPORTS AND EXPORTS | 

1] 

The value of imports for the twelve months ending December i] 
31, 1909, into British South Africa amounted to £29,842 as || 
compared with £ 26,202,855 for the same period t » Dev 21, | 


1908, or an increase of / 3,639,201. The exports for the respec. || 
tive periods amounted to 651,151,463, as compared with 
£45,876,714, an increase of £5,274,749. Together, th 
provements make a total of 28,913,950, a very 


1 

Important in- | 

crease in the business of the country, and foreshadowing, we |} 
hope, a further large expansion, which will mag " perity {| 
. . . - |} 

to all and sundry. Some details of these importati: may in. |} 


terest you. For the period referred to the value of the articles | 
of food and drink imported amounted to £5,723,260, as against || 
£6,062,272 for 1908, this improved reliance of the country on |! 
its own resources being very satisfactory. Manufactured | 
articles show a value of £18,600,783, as against 15,915,976 for || 
1908. Looking at the exports, the increase in the gold and tin |} 
outputs has been referred to, and the improved prospects of || 
the diamond industry are shown by the values exported, the || 
figures being £6,370,301, as against £4,796,655 for 1908, while | 
the other large item of exports, namely, “other raw materials | 
and articles mainly unmanufactured,”’ is quoted at 8,817,620, 
as against £7,812,228 for 1908. The building trade, which has | 
been absolutely stagnant for many years, especially in the | 
Transvaal, has become most active, and very extensive public |} 
works are in course of construction, involving the expenditure }} 
of over two millions of pounds, and providing remunerative 
employment for large numbers of skilled workmen and 
labourers. Continuing our policy of shutting down branches 
which are not showing satisfactory progress, we have closed 
four during the year, but it is hoped it will be unnecessary to 
take further steps in this direction. Trade continued dull in 
the United Kingdom during a great portion of the year, and a 
still further decline of some importance has to be recorded in 
the value of British Government securities. The prospects ior 
the year we have now entered upon appear, so far as we can 
forecast, to be satisfactory, and, with the extensive addition 
to our loan business, which, I am glad to say, we have already 
made this year, and which will bring in a substantial return 
in profits, we may fairly hape to have a suc~essful year's trad- 
ing. The Act of Union having been passed in August by the 
Imperial Parliament, we are now all looking forward to the 
beneficial results anticipated from its coming into operation 
on May 3rst. 


THE BALANCE-SHEET. 


Turning to the balance-sheet, the first item, you will notice, !s 


the reserve fund, which shows the reduction to £50,000, sanc 
tioned at our last meeting. The note circulation shows only 4 
slight improvement. The amount due on deposit, current, and 
other accounts is ‘£8,549,724, as against £5,584.575 for 1905 
This large increase of £ 2,965,000 is spread over both fixed de- 
posits and current accounts in nearly equal proportions, and 
I am pleased to say that almost all our branches have partici 
pated in this improved state of affairs, showing at the same tume 
a satisfactory increase in the number of their clients. The 
item of drafts issued is a fluctuating one, and shows 4 — 
The other side of the account shows that we hold in « a oS = 
cash assets an amount of 6,884,580, as against liabilities 


to the public of £8,929,237, or about 15s sd in the 4, a 
leaves us in a position of preparedness for withdrawals w nt 
we quite anticipate in connection with the general ce" lo —— 
of the country. The various items which go to make ss e- 
figure I have ‘quoted are given under the headi of Pte 
mittances, native gold, money at call, securities, and be nder 
exchange, increase (/2,513,828) appeal —- 


the largest , a aan 
“money at call.’ The item ‘bank premises” shows . aaa 
tion since last year of £5,814, while that of “bills dis aie 
loans, &c.”” shows an increase of £117,117. “ Bank ae 
&c.” has been reduced by £4,841, and our “capita! adjus 
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and efficient service rendered by them, and I am glad to say 
that we were able to show our appreciation of this in a sub- 
stantial manner at the beginning of this year. It is with sincere 
regret I have to announce that Mr Henderson, the general 
manager, having arrived at the retiring age, has elected to 
relinquish his appointment, and will leave the service of the 
bank at an early date. Your directors have pleasure in record- 
ing their appreciation of the excellent and devoted services he 
has given to the institution for a long period of years. Mr 
E. C. Reynolds, the able and energetic manager of our London 


office, has been appointed to succeed Mr Henderson. In con- | 


clusion, gentlemen, I have now to move the ad yption of the 
report, balance-sheet, and profit and loss statements. 
Mr Emrys Evans seconded the motion, which was unani- 
usly agreed to. 


FORMAL BUSINESS AND VOTES OF THANKS. 


The appointment by the board of Mr J. R. Leisk as a director 
#~ the bank was confirmed, and the retiring directors, Mr C. H. 
Mullins, V.C., C.M.G., Mr J. Emrys Evans, C.M.G., M.L.A., 
and the Hon. H. Crawford, M.L.C., were re-elected. 

Mr Robert Baikie and Mr John Dougall were reappointed 
auditors for the current year, their remuneration for the past 
audit being fixed at two hundred guineas. 

Votes of thanks to the general manager and staff of the bank 
ind to the chairman and directors terminated the proceedings. 





STATE FIRE INSURANCE COMPANY, LIMITED. 


The nineteenth annual general meeting of the shareholders 
in the State Fire Insurance Company, Limited, was held, on 
the 4th inst., at the Law Association Rooms, Mr F. J. Hawkins 
(the chairman) presiding 

lhe manager (Mr Albert H. Heal) having read the notice 

nvening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and a 
lividend for the year of 7', per cent., stated that the figures 
gave evidence of steady and substantial progress. The fire pre- 
miums for 1909, after deduction of reinsurances, amounted to 
£178,900, an advance of upwards of £19,000 over the previous 
year. The expansion might easily have been made greater, but 
tor the present the directors were content. Increased premiums 
meant increased liability, and in building up a solid and desir- 
able business it was prudent that any increase in premiums 
should keep step with the company’s resources. The item of 
£99,600 for losses, amounting to §5.7 per cent. of the premiums, 
was in excess of the percentage of the previous year, which 
amounted to only 47.3 per cent. The past year had been re- 
markable for the number of fires in cotton warehouses in Liver- 
pool, involving all the companies (and not the “ State”’ alone) 
in heavy losses. The increase in 1909 in the percentage of 
losses was mainly due to that cause. Although these losses were 
to be regretted, it should not be forgotten that the law of 
average was the foundation of insurance. In the foreign field 
generally the losses were quite moderate 


REDUCTION IN FIRE ACCOUNT EXPENSES. 


The items of expense in the fire account showed a slight re- 
duction of 4 per cent. and the entire percentage, 37.4 per 
ent., compared not unfavourably with the average expenditure 
f the companies. The average cost of business to the com- 
pamies was high by reason of the number of new non-tariff 
companies which had sprung up during the last few years 
[he passing into law of the Assurance Companies Bill would 
heck the reckless multiplication of companies. For the year 
1g08 the directors had set apart 31.3 per cent. of the premiums 
to meet unexpired risks. Guided by their experience of the 
average of a number of years, the amount so set aside was in 
excess of all probable requirements, but the directors had deter- 
nined to raise the percentage of the reserve to the more usual 
standard of 33% of the fire revenue. This had meant the setting 
‘side of the substantial sum of £9,644 out of the year’s surplus. 
When this had been done, they were still able to transfer to the 
redit of profit and loss £2,700. 


EMPLOYERS LIABILITY SECTION. 


"he employers’ liability premiums of £10,600, after 
lucting reinsurances, exceeded the amount of the 
preceding year by £1,100. This branch of insurance busi- 
ess had been more or less forced upon them by 
ident companies adding fire business to their lists. The 
rates obtained for many classes of workmen’s compensation in- 
‘rance were inadequate, and would probably so continue until 
the companies could agree to take joint action. While, on the 
ne hand, the rates were inadequate, the tendency of the de- 
‘sions of the courts was to make the risks almost unlimited. 
lherefore they had not gone out of their way to cultivate this 
ranch. The loss ratio amounted to 47.8 per cent., which com- 
ired favourably with the loss ratio of the previous year, which 
was §7.6 per cent. The expenses of management amounted to 
‘>.6 per cent. Although slightly higher than that of other de- 
irtments, it was moderate for a newly-organised department. 
\ reserve to meet unexpired risks had been maintained of 33% 
‘cent. oftherevenue. After doing this and making provision 
Outstanding claims, they were able to transfer {1,000 in 
‘ound figures to the credit of profit and loss. 


\+—-—--=-=sssssstssssssstsssnasunastenenns=neneonnenannnnoanenenneannneeene eee erent 


THE ECONOMIST. 793 


, betore closing my remarks, I | 
would add that our thanks are due to our staff for the loyal | 


SATISFACTORY RESULTS IN MISCELLANEOUS DEPARTMENT 
The miscellaneous account amply justified its name, for it 


included personal accident, plate-glass, burglary, fidelity, 


| guarantee, &c. The premiums, after deducting re-insurances, 


amounted to £18,600, an increase of £300 odd over the pre- 
miums received in the preceding year. The results of the de- 
partment as a whole were satisfactory. The loss ratio of 50.3 
per cent., although not excessive in itself, compared unfavour- 
ably with the ratio of 30.6 per cent. in the preceding year. 
The present year’s accounts of this branch, however, included 
twelve months’ losses upon the business cf an acquired com- 
pany, whereas only a portion of one year’s losses under that 
porttolio were included in the accounts for rgo8. The directors 
had added £129 to the reserve to meet unexpired risks, thus 
maintaining the reserve of 333 percent. In the profit and loss 
account interest, dividends, and rents amounted to £5,503, or 
£201 more than the preceding year. The total amount was 
equivalent to a yield of 33{ per cent. upon the company’s in- 
vestments. As to the ‘“‘ business purchase account, £3,470,” 
the business acquired was that of an important company in the 
Commonwealth of Australia, and they had been able to secure 
the connection on terms which were believed to be favourable. 
It was a business which had been profitable in the past, and 
there was every reason to hope that it would be profitable in 
the future. As in previous acquisitions, the directors had paid 
the cost out of current revenue instead of treating the cost, as 
they might have done, as a charge against capital. 


TOTAL PREMIUM INCOME. 


Stating the combined result of the accounts of the several 
branches, the total premium income for tg0g amounted to 
£208,200, as against £187,400 for 1908. The losses and ex- 
penses in all branches amounted to £192,200, or 92.3 per cent. 
of the aggregate premium income, leaving a surplus on the 
year's working of £16,000, or £21,500, including the item of 
interest on investments. Out of this fund and the balance 
brought forward from 1908 £10,163 had been applied in aug- 
mentation of the various reserves for unexpired risks, ani 
£3,400 in writing off the purchase of the Australian business, 
thev had written off the usual percentage for office furniture, 
they had paid the balance of 1908 dividend, together with the 
directors’ fees for 1g08, and an interim dividend, and there was 
still left the substantial sum of {9,000 to carry forward. At 
that early period it was impossible to forecast the results of 
the vear upon which they had entered, but so far they had no 
reason to complain; they had every reason to be encouraged 


ALTERATION IN TITLE 


At the conclusion of the meeting a special meeting had been 
called for the purpose of considering the desirability or other- 
wise of altering the name of the company from the State Fire 
Insurance Company, Limited, to the State Assurance Company, 


Limited. By the memorandum of association the company 
was authorised to engage in anv class of insurance other than 
life assurance. There was, therefore, ample authority for en- 


gaging in the numerous branches which had been more or less 
forced upon them in self-defence. In those circumstances a 
name of which the word “fire” occupied a_ leading 
part was no longer descriptive of the business they transacted, 
and it was necessary to adopt a more comprehensive name. 
The change, if made, would not in any way affect the lability 
of the company on current policies. In conclusien, the Chair- 
man moved the adoption of the report and accounts. 

Mr R. S. Cleaver, in seconding the motion, said it was gener- 
ally recognised that some at least of the cotton fires were not 
accidental, and the shareholders, he was sure, would join him 
in the hope that the efforts of all concerned in the suppression 
of the unlawful practices which led to the conflagrations might 
be marked with greater success in the current year than was 
achieved in 1rgog. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

On the proposition of the Chairman, seconded by Mr C. W. 
Carver, the retiring directors, Messrs R. S. Cleaver, C. H. 
Morton, C. J. Procter, and R. G. Teebay, were re-elected. The 
auditors were reappointed, on the motion of Mr James Ven- 
more, seconded by Councillor Richard Rutherford. 

An extraordinary meeting was afterwards held, at which a 
resolution was unanimously passed to change the name of the 
company to “The State Assurance Company, Limited.” 

The proceedings then terminated. 





WESTERN CANADA LAND COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Western Canada Land Company, Limited, was held, on the 
Sth inst., at Salisbury House, London, Major-General Sir R. B. 
Lane, K.C.V.O., C.B. (the chairman), presiding. 

The secretary (Mr Wm. J. Challis) having read the notice 
convening the meeting and the report of the audrtors, 

The Chairman stated that since December 31st they had paid 
off the whole of their debits by a further issue of 15,000 shares, 
so that the actual position now differed from that shown in the 
balance-sheet, inasmuch as the issued capital was now 465,000 
shares, and they were free from all overdraft, loans, &c. On 
the credit side, the sundry debtors represented by instalments 
on land sold and interest in Canada amounted to £57,800; at 
December 31st they had 44,882 acres of land, which cost them 





—PaRee SRNR appear n naeD 


| teh. 











i 
> 
Pa 4 
-§ 


Pe es 





794 THE ECONOMIST. 








£1 18s 8%d per acre, from which they had to deduct 4,371 acres 
sold during the year, and had to add ror acres of land forfeited. 
The balance at the credit of profit and loss account, including 
the amount carried forward from 1908, was £7,006. The ex- 
penses showed a reduction after allowing for the fact that the 
last accounts covered a period of 18 months. During the year 
4,371 acres were sold at an average gross price of £1 15s pert 
acre, from which had to be deducted agents’ commission, re- 
ducing the net price to £1 10s 5d per acre. 


THE LAND SALES. 


Some shareholders might feel disappointed that so small an 
amount of land should have been sold in the period under 
review. He, however, reminded them that at the last meeting 
one of the largest shareholders, Mr John Fisher, a man who 
had had 25 years’ experience in Canadian land matters, had 
expressed the opinion that they should be in no hurry to sell 
their land, while since the last meeting, too, the development 
in the Canadian West had been extremely satisfactory. Crops 
had even surpassed the high expectations; the movement of 
population from the State of America had been on a very large 
scale, and immigration had also revived from the Eastern 
States of Canada and from Europe. Satisfactory as the results 
had been, they further gave a sure indication of what might be 
expected in the immediate future in Western Canada. As soon 
as all that became evident the board had decided to hold on 
to the land, as they felt confident that the prices of the previous 
year would be considerably improved upon, and as a fact their 
action had already been more than justified. Already the 
board had entered into an agreement for the disposal of a 
block of 200,000 acres at prices which would average a profit 
of about 60 per cent. per acre, and the contract was exclusive 
of mineral rights which might be of value. 

: FUTURE PRICES. 

They did not propose to sell any more land under $12 to $15, 
and they could not have hoped to have secured such prices 
unless they had made lands in the district marketable. Although 
the eastern block they had disposed of was, perhaps, the most 
readily saleable to Americans, owing to its not requiring so 
much labour to clear, there was much to suggest that the 
western block was more fertile, and would eventually fetch the 
highest prices, while unlike the eastern block, it was only just 
beginning to derive benefits from railways. Perhaps, however, 
the chief inducement to them to hold on to the west block was 
that they contemplated developing a large coalfield to the west 
of Edmonton. They had secured the Pembina coalfield favour- 
ably reported on by English engineers of very high standing 
ability. It constituted a vast coalfield, in which the amount of 
coal was practically inexhaustible, while the quality was re- 
ported on as greatly superior to that of any coal with which 
it would have to compete. Mr Blake Walker said that a ready 
market should be found even at that day for at least 600,000 
tons per annum. To be conservative, they had based their 
estimate of a profit of £45,000 per annum on sales of exactly 
half that amount, or 300,000 tons a year. They had, however, 
no doubt that in the future even the higher figure would be 
surpassed ; the coal was very accessible; the transport facilities 
were exceptional, and everything pointed to their being able to 
establish a thoroughly sound and profitable undertaking. If that 
were established successfully, what would be the price of their 
land in the western block? In conclusion, the Chairman moved 
the adoption of the report and accounts. 


PROPOSED DEBENTURE ISSUE, 


Mr A. M. Grenfell, in seconding the motion, said that the 
proposals to be made at that meeting were to authorise an 
increase of capital by the issue of £300,000 of 5 per cent. de- 
benture stock at par. With each £1 of debenture stock would 
be given an option on one Western Canada land share for three 
years at 35s per share. The scheme was very simple, and in 
anticipation of its adoption they had already secured a busi- 
ness which would not only give added value to their remaining 
lands, but large profits. With the proceeds of the issue they 
intended to pay for and equip the Pembina Coal Fields. The 
purchase price was £100,000, and the estimated cost of equip- 
ment for the initial output of 1,000 tons a dav was £50,000. 
They would form the Pembina Coal Company, with a capita] 
of $1,100,000 (£220,000), out of which one million dollars would 
be their own, and they would subscribe for one million dollars 
of 6 per cent. debentures at 8< in the new company. This 
would give the Coal Company £70,000 of cash capital. 

The resolution was unanimously agreed to, and a further 
resolution approving the issue of debenture stock was 
adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated 
ceedings. 


also 


the pro- 





BATH ELECTRIC TRAMWAYS, LIMITED 


' The annual general meeting of the shareholders in the ath 
Electric Tramways, Limited, was held, on the 4th inst., at Win- 
chester House, London, the Hon. Sir James 
K.C.M.G. (the chairman), presiding. 

The Secretary (Mr H. J. Almond) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that although he could have wished to be 
able to report an even better position, he was able to congratu- 
late the shareholders upon a distinct improvement having taken 
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place since he last met them. By the exercise of +) 





economy, combined with additional earnings, they | d | ve 
able in the year under review to earn a revenue of abou: /, . 

in excess of that for 1908, and this increase had been - = < : 
maintained in the current year. In 1909 there was a te . 
increase over 1908, and in every week during the current 7" rope 
to date there had been an increase over 1909. For the thin " 
weeks which had expired the net revenue was /1,094 in ; oe 
of that for the corresponding thirteen weeks Of rq00. Fae. || 
week, however, was included in this year’s figure, but not jn the 
corresponding one of last year; but even making allowance for || 
this and excluding Easter week altogether, they showed an =. 


cess of over £750 as compared with the first thirtee: 

1909. He mentioned the fact, in view of the non-declaration of 
the dividend on the preferred ordinary shares, which was the 
objective point at which they had all been aiming, in order ¢ 
show that they entertained something more than a hope that a 
dividend on those shares during the current year would not only 
be earned but declared. . 


WEEKS of 


| 





THE BALANCE-SHEET. 


ania a ——_ 


Turning to the assets side of the balance-sheet, it would be i 
seen that under the head of capital expenditure there was a } 
difference of only £200 or £300, which was for some additiona} || 
plant and machinery. As far as possible, they refrained fro; | 
increasing the capital account, charging to revenue as much as 
they could fairly debit to that account. With regard to the ex. | 
tension of their trams as far as Saltford, the directors had ever | 
reason to believe that this extension would prove a paying one 
When they were convinced that such was the case they would | 
take the necessary steps to carry out the work. On the debit 
side there was not much that called for remark beyond the fact || 
that at the present moment they owed £25,650 to the bank i: 
respect of works carried out, and this was one of the main 
reasons why they did not feel justified in declaring a dividend 
on the preferred ordinary shares. When they had wiped out | 
that debt either by an issue of fresh debentures or preferencé 
shares, which would enable them to carry out the new exten- | 
sion and other works of a remunerative character which they |] 
had in view, there was nothing to stand in the way of their 
using the earnings to meet depreciation and pay a dividend. 
So far as depreciation was concerned, they had a reserve ac- 
count for that purpose, and they had also been redeeming de- 
bentures; they had, in fact, redeemed debentures to the amount | 
of £3,400. It would thus be seen that the subject of deprecia- | 
tion was kept well in view by the board. Coming to the 
revenue account, the gross traffic for the year was about £1,800 || 
in excess ot that of the previous year, and in this connection it |} 
would be recollected that last year they had brought their motor |} 
omnibuses almost on to a payable basis. 


MOTOR OMNIBUS TRAFFIC. 


| 
| 
| 
| 
| 
This year he was glad to be able to say that the motors had | 
paid well directly, for there was a net profit under that head of 
£742. Their manager in Bath, Mr Hardy, had his eye upon all 
the surrounding country, and wherever he saw an opportunity 
of utilising their omnibuses outside the radius they were so 
used. They went, for instance, to the show at Gloucester, and 
also to the féte at Glastonbury, and wherever there were func- 
tions of that description the company’s motor omnibuses were 
in evidence. Allied to this branch of their undertaking was the 
fact that in their garage they were now finding accommodation 
for several of the motor cabs that had been started in Bath, and 
they were also arranging for their repair. The arrangement 
come to in this respect was mutually satisfactory to both parties, 
and it all helped to swell the revenue of the company. There 
had also been an increase in the parcels traffic, as well as Jn | 
the tramway traffic proper. After referring to various details of | 
the expenditure, the Chairman said that they brought forward 
from the previous account a balance of £2,493, and they were 
now carrying forward / 3,964, which would have been sufficient 
to pay a dividend of 5 per cent. on the preferred ordinary | 
shares had the money been available, but in view of the financial 
situation which he had described, it was not considered advis- 
able to pay this money away. Now that money was getting 
cheaper or was being more readily subscribed for undertakings 
of this character—and particularly having regard to the healthy 
condition of the Bath Electric Tramways—they hoped to be 





wmNn 


able to arrange to pay off their debts, carry out their extension, 
and do the other works which were required, and to eayn suffi- || 
cient to justify the declaration of a dividend. In con lusion, | 
the Chairman moved the adoption of the report and a unts | 
Mr A. A. C. Swinton seconded the motion, which was, astet 

a brief discussion, unanimously adopted. 
The usual formal business having been transacted, votes °° |) 
thanks to ¢he chairman, directors, and staff of the company te™ |} 
| 











minated the proceedings. | 
| 
PATALING RUBBER ESTATES, LIMITED. 
: veholders 12 
The seventh annual general meeting of the shareh : as o 
the Pataling Rubber Estates Syndicate, Limited, was port 
the 6th inst., at the London Chamber of Commerce, Caan | 
street, E.C., Mr James Lloyd Anstruther (the chairman ™ ©" }j 


company) presiding. oatasiat, | 
Mr J. McInnes (on behalf of the agents and s®is" | 
Messrs Harrisons and Crosfield, Limited) having reac Me * 
convening the meeting and the report of the audit or e t that | 
The Chairman said: Gentlemen,—The board much regre ©" | 
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—_—_ 


Brett, Who was mainly instrumental in the successful flotation 
f this company, in the direction of which he took such a keen 
‘interest. Mr H. S. Seldon has been appointed to fill the 
vacancy. The report for last year having been duly circulated, 
1 will, with your permission, take it as read. It is a pleasure 
to me to be able to congratulate the shareholders on the wonder- 
fz] rise in value in the rubber market, and I am sure that when 
we met in this room last year even the most sanguine of us 
never anticipated that by the next meeting rubber would have 
more than doubled itself in value. Yet that is the case to- 
day. I think the report explains pretty clearly the results of 
the working of the property during the year under review, 
d I have not much to add in further explanation. We are 


1 





holding the meeting a little later this year than last, as Mr | 





Chaine, one of your directors, who has been visiting the Malay 
States this year, and who went over to Pataling last February, 
has just returned, and will be able to give you his impressions. 


With such a large area under cultivation, it is not likely that 
we can expect our trees to be altogether immune from disease, | 


and we have in the course of the past year had a good deal 


f root fungus to cope with. The decay of certain of the forest | 


tree-stumps left in the ground after clearing is really the source 
f infection. We have taken energetic measures to isolate the 
diseased areas, and by clearing the land of logs and stumps, and 
the application of lime, &c., we hope soon to completely eradi- 
cate this fungus. The manager mentions that when the timber 
has been destroyed it will make tapping and other works much 
easier, but it is, of course, an expensive item. During the vear 
we were always fortunate in having had a good supply of labour, 
and it is gratifying to record that no coast advances were out- 
standing at the close of the financial year. lor the two pre- 
vious years to 1909 we had to spend a fairly large sum on weed- 

g, but the outlay resulted in our being able to do the work 
last year at a figure which shows a substantial reduction, 
coming out, as it does, at an average of 99 cents per acre per 
month, as against $1.06 per acre per month in 1908. 


A SATISFACTORY CROP, 


The crop secured—1s2,090 libs, against the revised estimate | ©. - ie 
, | Gallaher, the Director of Agriculture, who, I think, has de- 


if 150,000 lbs—was satisfactory, and for this season Mr Harvey 
has estimated the output at 230,000 lbs, which I have every 
reason to think will be exceeded, as to the end of March we 
have secured 69,100 lbs, against 29,163 last year. For the cur- 
rent year a forward contract for the sale of 15 tons at 6s a lb 
and 20 tons at 6s 3d a lb was made last July. This constitutes 
about one-third of the above estimate. Considerable additions 
are being made to the factory to provide more accommodation 
for the increasing crops, and a 37 b.h.p. Blackstone crude 
il engine, charged for in last year’s account, has just been 
istalled. This is intended to work four heavy rolling and 
washing machines lately sent out from here. New permanent 
lines on 4 feet brick pillows for the housing of our supply of 
labour are in course of erection, and a considerable sum has 
been spent in making brick wells for the water supply. Refer- 
ing to the balance-sheet, it will be observed on the credit side 
that the sum of £2,501 os 10d has been written off development 
expenditure. This brings the purchase of the property, as per 
last balance-sheet, together with development expenditure, in- 
cluding cost of buildings, plant, and machinery to the end of 
the year, after deducting depreciation, to £37,500, which corre- 
sponds with our issued capital, mortgage and debentures, to- 
gether with the premium on issue of 2,500 shares on the debit 
side. The provision made for extinguishing the mortgage of 
453,000 will, I trust, commend itself to the shareholders. Our 
estate staff was the same as last vear, except that during Mr 


Harvey's leave at home Mr Keightley-Smith acted for him, and | 


gave complete satisfaction. On behalf of the shareholders and 

board, I should like to convey to them our appreciation of their 

services. I now propose the adoption of the report and accounts, 

ind will ask Mr Chaine to second it, after which I shall be glad 
answer any questions that anyone may like to ask. 


MR. CHAINE’S VISIT TO THE ESTATE. 


Mr Francis William Chaine: The chairman has told you that | 
| would give you my impressions formed on my visit to the | 


estates, and, perhaps, this is as opportune a time as I can take 
complying with his wish. I may say that I visited the 
estates, and spent several days on them early in January, and 
ifter that I travelled through a great part of the Malay Peninsulz 
see other estates. I then returned to Pataling to see if there 
Was anything in my impressions requiring correction, after 
seeing the other places. As to the appearance of the estates, I 
und it a great deal better than I expected. It really sur- 
prised me very much to see the marvellous growth of the trees, 
ind, after the correspondence that we had had on the subject 
{ weeding, I was delighted to find the estates so remarkably 
lean. In fact, it was difficult to find weeds. The report gives 
ua statement of the area of the estates, and I am glad to 
say, from personal observation, having been round, I think, 
tactically every bit of them with Mr Harvey, that the acreage 


W¢ 


, 


highest state of cultivation. It is all good land, either bear- 
'g, Or, we hope, as it reaches maturity, likely to be bearing 


‘ery shortly. One of the most important considerations about | 


‘1 estate is the labour force. The labour force at the time I 
was there was barely sufficient to cope with the great yield of 
‘atex we were getting, but Mr Harvey was expecting reinforce- 


ments from the coast, and they would be ample for all pur- 








nce our last meeting we have lost the services of Mr H. W. | 


down as under cultivation only represents land in the | 











poses. In dealing with the labour force, it has been necessary 


to consider its health in every way; it is the only way in 
which coolies will remain with you. The Government have 
laid down regulations, and these have been complied with in 
every respect. The new coolie lines will, I think, be satisfac- 
tory, and the health of the coolies on the estates will be main- 
tained in the satisfactory condition in which it has been main- 
tained in the past. There is an excellent hospital on the estates, 
the expenses of which are shared with neighbourin; 





estates 
It is visited constantly by a doctor from Kuala pur, and 
every patient receives the best possible attention. The skill 
of the coolies as tappers, as, no doubt, you are aware, is a 
most important matter, and I took great pains to study this 
question in going round with Mr Harvey, and I may say the 
tapping on the estates is of a very high order. They have been 


very carefully trained, not only to tap and get as good a yield 
as possible from the trees, but to avoid doing any damage to 
the cambium of the tree, which would make future tapping 
more difficult. The supervision of the tapping is excellently 
organised by Mr Harvey and his assistants, and I can only 
state that it is done in the best way possibl 


4 
+ 
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vie. 
MEASURES FOR THE PREVENTION OF DISEASE. 


The Chairman has mentioned the question of disease. This 
root fungus is occupying the attention of nearly every planter 
in the Malay Peninsula and the adjoining countries. It is a 
matter which caused us some alarm last year when we received 
letters about it, and it was one of the points into which I was 
anxious to make careful inquiry when I visited the estates. I 
found that, in the absence of Mr Harvey, Mr Smith, our 
manager, had taken the promptest steps to secure the best 
scientific advice, and he had dealt with the matter drastically 
and promptly. Mr Harvey, on his arrival, went very care- 
fully into all that had been dene and all that it was requisite 
to do. The Chairman has detailed some of the steps taken, 
and I will not trouble you further as regards the details of the 
matter, but I can assure you, from my own personal observa- 
tion, that I am entirely satisfied that this disease has not only 
been checked, but is quite preventible in the future. (Ap- 
plause.) Shortly before I left—a day or two before—Mr 

? 
servedly the confidence of the planting community out there, 
had been to the estates, and he assured us that everything pos- 
sible was being done to cure or prevent the disease; in fact, he 
said it was almost overdone. The Chairman referred to the 
expense in connection with this matter, due to the uprooting 
of the old stumps and the removal of dead wood, which harbour 
the disease in the first instance. In dealing with the expenses 
I will not trouble you with any figures, but, roughly, it comes 
to a charge once and for all of something less than 6d per tree. 
As the life of every tree saved is going, we hope, to yield us a pro- 
fit of 10s to £1 per year, I think that is not a very heavy insurance 
to pay to rid the trees from what may cause a great deal of injury. 
I may add that I do not think we have now the slightest danger 
to apprehend. White ants, which were one of the things which 
gave trouble at first, are thoroughly understood now, and the 
steps which are being taken to prevent root disease will also 
remove the dead wood which harboured them, and so we shall 
kill two birds with one stone. The factory has been referred 
to by the chairman. I saw that it had been erected and that 
the new engine was on its bed and the machines were on their 
way out. I hope they will very soon be working. The factory 
should be sufficient to deal with all the crops that we shall 
have for some time. If not I am quite sure the board will send 
mut more machinery. 


SERVICES OF THE STAFF AND AGENTS. 


I ought before I sit down to refer to the staff of the company 
in the East. Mr Harvey has gone out again, refreshed, I 
believe, by his leave at home, and he was displaying the very 
greatest energy when I was ther Walking round with Mr 
Harvey for a few days, and going into the details of this matter 
is a very great education in rubber growing. He has thoroughly 
mastered the subject, and I feel that your interests could not 
be in better hands. The assistants whom he has on the estate 
are very able and very enthusiastic about their work; they like 
the life and take the keenest interest in it. I ought, perhaps, 
not to leave the subject of the staff without a reference to our 
agents at Kuala Lumpur. They have a great deal to do in 
supervising the accounts, which come over to us in the very best 
possible order, and they assist Mr Harvey in forwarding the rub- 
ber.and supplying any of his requirements in the way of tools, 
machinery, packing-cases, and everything else on the estate. I 
was highly gratified to see the able way in which their work 
is done, and I think it is only right to state my appreciation to 
the shareholders. I do not think it is any part of my duty to 
refer to the future prospects of the company. The figures 
before you should enable you to make your own calculations, 
but I feel so thoroughly satisfied with my inspection of the 
estate that I can assure you that your prospects are of the very 
brightest description. (Applause.) I beg to second the adop- 
tion of the report and accounts as proposed by the chairman. 

The Chairman, in replying to several questions raised by 
shareholders, stated that as the rubber was planted on virgin 
soil the necessity for manuring the ground had not yet arisen 
With regard to forward contracts, he stated that the directors 
had at present no intention of making further forward sales. 
He repeated that he believed the estimate of the crop for 1910 
would be considerably exceeded. 

The resolution for the adoption of the report and accounts 











nn 


Fe etl ot i ais ae 




















LK 





to his recent visit to the estate, and said that he had returned very 
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was then agreed to, and the final dividend of 75 per cent., less | favourably impressed with vamtine 4 he ae, see 
income-tax, making, with the two interim dividends, 125 per|a magnificent property—one which had already ; : 
cent., less tax, for the year, was approved. most sanguine anticipations. ; 
The usual formal business having been transacted, it was The Chairman, in reply to Colonel Morton and \ 
resolved, on the proposition of Dr Dent, that the shareholders | (who congratulated the directors upon the ex 
should show their appreciation of the ‘report by raising the | submitted and the encouraging outlook), said h 
directors’ fees as from January, 1910, to £200 per annum each, | to state that he had just received a miessag 
instead of £100. that there was every indicaion that the company’ 
The meeting further authorised a donation of £25 to the | be included in the Stock Exchange Official List at 
Ceylon and Malayan Benevolent Fund, and the proceedings The resolution was unanimously adopted; ar 
then terminated. | ther resolved :—‘‘ That a final dividend of 17", , 
pe wee now declared out of the net profits of the comp 
year ended December 31, 1909, and that thé 
LABU (F M.S.) RUBBER COMPANY, LIMITED. | £13,011 178 11d, being the profit realised by this 
The third anaual general meeting of the shareholders in the | a sale ~— 2 a = a ponperty to the Che | 
Labu (F.M.S.) Rubber Company, Limited, was held, on the | ee noe oe i be = yom ” ee accoul 
7th inst., at the London Chamber of Commerce, Cannon street, | |, “a an hole pang oe pre renee sagan 
London, Major G. F. T. Leather (the managing director) pre- | "dee 4 Oe Cee om re menne Se tO Se | 
siding in the unavoidable absence of Col. the Hon. Charles of the company terminated the proceedings 
Lambton, the chairman of the company. justia 
Mr J. G. Hay (representing Messrs Guthrie and Co., Limited, 
secretaries of the company) having read the notice convening | §1R W.G. ARMSTRONG, WHITWORTH AND CO., LIMITED. 
the meeting and the report of the auditors, oa 
[The Chairman, in the course of his speech, said:—I am | _ The fifteenth annual general meeting of the share} its 
glad to be able to tell you that we have fully profited by the | >!" W. G. Armstrong, Whitworth, and Co., Limited, was held, 
recent advance in the price of raw rubber. The directors have on the rst inst., in the Mechanics’ Institute, Elswick, New- 
received, at various times, many tempting offers to sell the crop castle, Sir Andrew Noble, Bart., K.C.B., F.R.S. (the chair 
in advance at what appeared to be attractive prices. We have, | Presiding. 
however, refused these offers, with the result that at the present DIRECTORS’ REPORT. 
time we are selling at prices that are very considerably in ad- The report of the directors for the year ended December 11 
vance of what were current six months ago. Last year your 1909, stated that it would be seen from the state: ceil ial ; 
directors decided that, as the estate was becoming too large counts submitted that, after adding {£77,209 19s 2d brought 
a task for one manager, it would be advisable to detach a por- | forward from last vear, there was shown a balance of 
tion of the cultivated area and jungle reserve, to be taken over, £429,131 168 11d. ; 
worked, and developed by a subsidiary company. This re- | ~ }; one proposed te declare on the ordinary shares a | 
sulted in the formation of the Cheviot Rubber C ompany, with dend of 2s per share, free of income-tax, te ah oe 
a capital of £90,000 nominal, of which £70,000 has been issued | share had been already paid as interim dividend. This left || 
30,000 fully-paid shares to this company and the balance to payable a dividend of 1s per share, which, together with the | 
the public, upon which ss per share has been called up. The | jiterim dividend and the payment of £40,000 on the 4 per 
parent company thus retains the preponderating interest. I | cont preference shares, would absorb the sum of £361,0 
may mention that these shares have since very much appre- lenwinw a balance of £68,131 16s 11d to be carried forward ¢ 
ciated in value, the partly-paid now being saleable in the market | »oy¢ vons’e account. : 
at about £2 premium. As a result of the policy of forming The sum at which the land. buildings, and plant stood in the 
this subsidiary company the parent concern became imme- | a counts remained considerably be ae ‘is cent of them 
diately relieved of the necessity for providing the working | yajyation which was made at December 31, 1907, after adding 
capital for bringing into bearing the existing cultivated area thereto the extensions and imorovements elias © tad been mad 
of the Cheviot Estate, and simultaneously the money has been | cince that date. and it had aa therefore, been necessary t 
furnished for the planting up of a larger additional area. write off any depreciation for the past vear. 
EXCELLENT CONDITION OF THE ESTATE. CHAIRMAN’S SPEECH. 
The estate, I am glad to be able to tel! you, is now in first- The secretary (Mr A. H. ]. Cochrane) having read the notice 
class order in every respect, as the following extracts from commenina in enastina and the report ‘ol the auditors, 
letters will show. From Colonel Lambton, under date January The Chairman enka « Gentlemen.—I had hoped that. thi 
roth :—‘* You will be very pleased to hear that I have already vear iene T am alms to complete my fifty vears’ conne 
been over the greater part of the estate and found all the fields ‘ th Elswick. I might be able to announce an increase in our 
absolutely clean. No half measures, and extremely good dividend heat I low I must begin my speech, as I did last 
growth of rubber. Everything appears to be in excellent vear be on sressing mv regret that vour Sieactone have not seen 
order.” From Mr Malcolm Cumming’s last report, dated Feb- their way rs increase the dividend of per cent. which they | 
ruary 3rd:—* I am glad to be able to report that this (7.c., the then declared. The returns for the ordnance and engine works | 
estate) is now all in first-class order, and the rubber in all the at Elswick and O naians have been very satisfactory, but | 
fields shows a very great improvement in growth.” At the | these returns have ent nullified by serious losses in both our || 
conclusion of the same report Mr Cumming, in referring to the shipyards due to the very long shipyard strike in 1908, and |} 
management in an appreciative manner, sti aes s may say also, as regards our Walker ship yard, “to the unexampled long | 
Mr Gear anger n'a fee dled Minch sore | aeptstion in mercantile shipbuiting. The, werent SA | 
The 3 an ca ro. 1 eatin da “ar ~ 1 ~~ 3 Pion gale building seems to he slowly improving, and it is pI bable that |} 
field ppec ry nils is being done well, and NOW | in the current vear we shall have no labour difficulties | 
the yield is increasing r may say that tapping has only just | , ntend with. — I 
started on this field. Again, on March roth, which is the last | CO@te™d wit®. | 
letter we have received from him, he stated :—‘‘ The trees” THE SHIPYARD STRIKES, {| 
(he is now referring to > ole estate) *‘ are in a state of ve strikes, it m > rem mber 1 that, j| 
ning Sia ated — - > aie” — coat — ~ were But, returning to the strike ust be reme pecan pe ] 
; g splendidly ne work entailed in although the great strikes which aici the joiners a 
bringing the estate into first-class order led your directors employed in these departments ended in May and + tember, | 
to decide that further extensions should for the time being be 1908, respectively, their full effects, especially in our warship | 
postponed, no work of this kind being undertaken ex ept to building department, are only now evident, owing —— com- | 
plant up certain small areas in order to round off the estate, pletion “al the orders which were so seriously dela ] inter || 
which has now been completed. fered with by the strikes in question. Alse, quite » apart irom |) 
SUFFICIENT LABOUR SUPPLY. the large amount of money lost directly throug th the —_ a || 
. : very great deal would have been saved if the length of time 
The labour force at present is quite sufficient, the daily out- they were likely to last could have heen foreseen, a! d the yar || 
turn being 573, and the manager reports that recent recruiting | had been shut down directly the strikes in question ¢ enced. || 
has been satisfactory. In view of the « onstantly incre asing a output | 
from the estate, the directors are making every Pe emacs — sion, THE WORKS AT POZZUOLI. 1 
a aie also ta oat machinery and otherwise, to cope | Our Ttalian works at Posguoti are increasing in jnportans, | 
will a seusenad. ton. o . = a : : 2 Mey Nope | and in the work with which they are entrusted. oe ee 
7 = p prices in the market, The output | present very fully employed with orders from the Ministries, |) 
= Ig10, as you will see from the report, is estimated at 200,00c both of War and Marine. I am leaving immediately for R ae 
Be, or about two and a-half times that of last year. The to settle with the authorities some important poimts rege” ti 
directors hope that this will be easily obtained. It may be | our works in that countrv. Since my last visit to Italy We || 
of interest to remind shareholders that in the prospectus upon | have lost by death our Italian director, Admit il the ¢ ‘ount | 
which this company was formed the estimated output for toro, Albini, who for 23 years has been at the head of our ‘ mace © Ii 
according to Mr a A. Mac gTregor, Was only 73,000 lbs. The Rome ‘ena our works in that country. walked sly, ] knew } 
output to the end of March, 1010, was 38,163 Ibs, as against | Admiral Albini for “6 or Aret an a distinguished naval | 
8,413 Ibs for the same time last year, which I think you will | officer and later as Director of Artillery in the Ministry © |) 
regard as being eminently satisfactory. The quality of the | Marine. This firm owes him a great debt of gratitude, espe || 
rubber sent home by our manager, Mr Gray, leaves little to be allv as the management, which had been establish: d | under his || 
desired and reflects the greatest credit on himself and his staff. superintendence, is very satisfactory and efficient. In -_ 
= conclusion, the Chairman moved the adoption of the report | country also we have to regret the ail of General Si ne 
a — Alderson, who joined our board when the ne hat of 
r urray Bell (director), in seconding the motion, referred | W. Armstrong and Company was amalgamated with that ¢ 


jerson’s 
Sir Joseph Whitworth and Company. Sir Henry Alcerso 
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ition as a distinguished artillery officer 1s too well known 


reputl 
suire any comment from me. 


to re 


PROSPECTS FOR THE CURRENT YEAR. 


Our prospects for the current year are satisfactory, 
shaw, Elswick, and Pozzuoli being well employed, while the 
Elswick shipyard has in luand, besides two ships practically 
<r ted, the ** Monarch,” “Weymouth,” ** Rio-de-Janeiro,” 

nd ‘Newcastle.’ The Walker shipyard has in hand eight 
ships of a total tonnage of 29,5: The prices existing for ships 
not, however, at present very remunerative 


Open- 


are 
INVESTMENTS. 


I have received one or two letters in which I am asked how, 
while the amount of investments at December 31st last is an 
increase on the previcus year of £286,528, there is a decrease 
in the amount of dividends £7,859. The rep ‘ly to this questio n 
is that the additional capital is composed of the company’s 
investment in the Japan steel works, which are not yet com- 
pleted, and in the second mortgage debentures in Bucknall’s 
Company received in settlement of bills. Under neither of 
these heads was any income received last year. The decrease 
in the amount of the dividends is due partly to a reduction in 
the dividend of Whitehead’s, and also to the sale of the 
Ansaldo shares. 





CHANGES AT THE WORKS: 


| 
| 
| I conclude my remarks by reporting to you that the changes 
| I referred to at this time last year ha ave been successfully car- 
| ried out. The old foundry has, under Mr Spencer, been made 
| into a most satisfactory forge. For its purpose and effective 
| workmanship it would be difficult to improve. The shop 
| specially designed for the construction of turrets, 
comple ‘ted this month, is also most satisfac tory, and will greatly 
| Increase our power of production. I may mention, however, 
that we recently, during twelve months, succeeded in delivering 
| no few than 22 turrets. I beg to move :—‘ That the report of 
| the directors and statement of accounts for the year ended 
December last, been circulated, be 
adopted.” 
Mr W. D. Cruddas seconded the 
The Chairman asked whether 
tion to put to him. 
| tion was 
adopted. 


31st and which has 
motion. 

r any shareholders had any ques- 
here was and the resolu- 


submitted to unanimously 


no response, 


then the 


meeting and 


DIVIDENDS’ RESOLUTION AND FORMAL BUSINESS. 


[he Chairman moved: ‘“ That a dividend of 2s per share on 
the ordinary shares of tis company (free of income-tax), of 
which 1s per share has been already paid as interim dividend, 
and of £4 per cent. on the preference shares ome-tax), 
of which £2 per cent. has been already paid as interim divi- 
dend, be paid.” 

Mr S. W. 


(less inc 


A. Noble seconded the motion, which was agreed 

to 
Mr J. C. Brumwell moved: ‘ That the following direc- 
tors, nz cae Sir Andrew Noble, Bart., Mr P. G. B. Westma- 


cott, and Mr Henry 
Mr C. R. 
agreed to. 


Mr J. W. 


vy Whitehead, be re-elected.” 
Bell seconded the motion, which was 


way 
a 


Limously 


Waugh moved: ‘‘ That Messrs M¢ God- 


ynkhouse, 


dard, and Company be re-elected auditors of the company 

|} for the ensuing year at the same remuneration as before.” 

| Mr W. H. Knowles seconded the motion, which was adopted. 

| VOTE OF THANKS TO THE CHAIRMAN. 

| 

Mr W. Maxwell, in moving a vote of thanks to the chairman, 

| Said that after his long service to the company—which the 
shareholders greatly appreciated—they were very glad to have 
Sir Andrew Noble with them, and they hoped he would be 


long spared to pilot the company. 


The resolution was duly seconded and rdially carried. 

Sir Andrew Noble briefly acknowledged the vote, and the 
| proceedings then terminated. 
| 
| 
BARRY, OSTLERE, AND SHEPHERD, LIMITED. 
The Rage ig general meeting of the shareholders in Barry, 
| Ostlere, and Shepherd, Limited, floorcloth and linoleum manu- 
| facturers, was held, on the 7th inst., at Kirkcaldy, Mr John 

Barry, J.P. (the chairman), presidir 


The notice it of the audi- 


rs having 


convening the meeting and the rep« 
been read, 

The Chairman said: At the close of my remarks at our last 
annual meeting, I ventured to express the hope that, with a re- 
turn of normal conditions in the trade, better results would be 
attained, and I am glad to say that to some extent that hope 

| has been realised. : 


RECOVERY IN TRADE. 


As indicated in our report, the recovery in trade from the 
great depression of 1g08 was for several months a very slow pro- 
but the better demand in the later months enabled us to 
nake up some of the lost ground, and although we have not 
reached the record figures of 1907, we have added a substantial 
increase to our returns. (Applause.) Our profits have been 
adversely affected by two main causes. The first arose from 


r Trors or miscalculations in our inlaid department, which resulted 


in considerable loss. A complete change of management in that 


sess CY LLL LLL LLL LLL LD 
KL 


which will be 
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department was made; we have now had ab 
perience of the new arrangeme nts, and the results are entirely 
satisfactory. Not only are we producing better goods, but the 
proportion of job or imperfect pieces been reduced to a 
minimum; the improvement has been so marked that we have 
received not only congratulati but largely increased 
from many of our leading cust mers. The second cause which 
reduc ed our profits was the extraordinary advance in our chief 


has 


4 
orders 


raw material, linseed o1! ; the latter half of our financial year 
there was a total advance of about 60 per cent. in the price of 
this article, and although we were partly covered, profits were 
reduced by considerably over £10,000. You will note with satis- 


faction that the amount of bad debts is, as usual, very small. 
(Applause. ) 


THE BALANCE-SHEET. 


-e-sheet, you will that bills payable 


i 


Turning to the balan ote 
are over £7,000 | than last year, and the amount due to 
indry creditors about £2,000 more, and that we have, wit 
the addition of £5,250 this year, brought the special reserve for 
presermns shares up to £50,250. Our property account remains 
practically the same; there i increase of about £13,000 
under the heading of engines and machinery, working plant an 
stocks of raw material, floorc loth and linoleum, but that addi- 
tional amount consists entirely of an increase in stock; this in- 
crease and the increase of about £6,000 in the amount due by 
sundry debtors are both rendered necessary by the extra volume 
f business. I am extremely glad to be in a position to report 
that our French business is much better, and is now making 
satisfactory profits. The war of prices in France has been suc- 
ceeded by a more common-sense arrangement, which gives the 


ess 


S an 





trade in that country a much better outlook for the future. 
(Applause.) 
PROFIT AND LOSS ACCOUNT. 
In the profit and loss account will observe that we have 


this year included in our he ode materials purchased during 
the year, wages, salaries, trading, and other expenses, and this 
was done with a view of affording as little information as pos- 
sible to competitors. I may say, however, that there was no 
increase in salaries; in fact, that account is a few hundred 
pounds less, but on the larger trade done there is, of course, 
an increase in wages, freight, &c The amount provided for 
depreciation and upkeep has been increased by over £3,000. As 
you are aware, our fixed policy has always been to keep our 
machinery and plant in a state of the highest efficiency, and 
there has been no departure from that policy in the year under 
review. In conclusion, I am glad to say that the improvement 
in trade has bec: 


yme more pronounced since the close of our 
financial vear, and with a — of linseed oil to a normal 
price we have ample reason for regarding the future with every 


confidence. (Appl ause .) I now ‘beg for mal v to move that the 
report and balance-sheet be adopted, that a dividend at the rate 
of 2% per cent. be paid on the ordinary share capital, and that 
the balance of £11,246 17s 11d be carried forward. 

Mr W. Sutton seconded the motion. 


A SHAREHOLDER’S QUESTION 


Mr Hugh Mayberry asked whether it was necessary to have 
nine directors, and suggested reduction of this number to five, 
unless the pom ete tors were actively engaged in business. 
He had no fault to find with the grouping of figures in the ary 
and loss account, Aan t he wou - suggest that everything shou 
be done in the way of keeping down expenses. 

The Chairman, in reply, said ie of the nine directors seven 
were actively engaged in the business as managers of the ware- 


houses in London, Manchester, and Glasgow, and as heads of 


departments at the factory, and the more they had of these 
the better. The two not actively engaged in the business were 


Mr Sutton, their esteemed vice-chairman, whose value and ability 
they all recognised, and Mr Whyte, whose experience of the busi- 
ness had been long and varied. He could assure the shareholders 
that everything was done to keep expenses to a minimum; he 
was certain that in no firm in the trade were wages and salaries 
in lower proportion to the output, and as regarded costs of dis- 
tribution, which were necessarily very heavy where the 
had to be brought right under the purchaser’s eye, he thought 
that they distributed their goods as cheaply as, or perhaps more 
cheaply than, any other maker of similar goods. He appreciated 
the friendly tone of Mr Mayberry’s criticisms. 

The resolution was then meeting, and 
mously adopted. 


goods 


submitted to the unani- 


FORMAL BUSINESS AND VOTES OF THANKS. 


The appointment of Mr John 
confirmed, the retiring directors, 
Finch, were re-elected, the auditors, 
Aitchison, C.A., were reappointed, and 
voted. 

Mr Mayberry, in supporting a vote of thanks to the chairman 
and staff, said he was delighted with what me had seen of the 
order and procedure in force at the company’s works. Two years 
ago he atte! nded a meeting for the first time wi ith a certain amount 
of prejudice against the company, but from what he had now seen 
he was greatly pleased and convinced that there was a great 
future in the business, and that it was capable of enormous 
development. 

The resolution was unanimously agreed to, and the proceedings 


Law as director having been 
gerne Eric Ostlere and H. 

Messrs Romanes and 
the usual directors’ fees 


then terminated. 








JOHN BARKER AND CO., LIMITED. 


general meeting of the shareholders in 


John 


The annual 


Hall,’ Kensington High street, London, Mr Francis Barker 
presiding. 

' The secretary (Mr Henry W. Over) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he was sure the shareholders would all 
regret with him the circumstances which had caused him to 
take the chair in place of the chairman of the company. Sir 
John Barker had written stating that he had hoped up to the last 
moment to be able to attend the meeting, but his doctor was 
firm and required him to remain at home a few days longer. 


He had committed to paper the few remarks he had intended 


to make, and asked that they should be read to the 
shareholders. Sir John wrote as follows:—‘‘ Our satis- 
faction in meeting the shareholders at these annual 


gatherings is again enhanced owing to the remarkable develop- 
ment and increase of business during the past twelve months. 
Its steady upward growth year by year is indeed one of its 
most gratifying features. Without anything approaching ex- 
travagant advertising, this great enterprise has been built up 
on a sure foundation of value given for value received. 
Minimum profits have ensured large returns, and the recom- 
mendation of satisfied customers has been our best advertise- 
ment. The public more and more recognise the advantage and 
convenience of purchasing all their household requirements in 
one concern; and they more and more appreciate the economy 
of having only one account for shopkeeping instead of several 
accounts. The fact that your management are enabled to com- 
bine an all-round uniform standard of quality with the lowest 
market prices is well attested by our constantly increasing 
custom and the greatly improved volume of business last year. 


FHE GROSS PROFITS. 


‘It is unnecessary to occupy time in going through many of the 
items in the balance-sheet. They speak for themselves in com- 
parison with former years. But it will be seen on reference to the 
profit and loss account that the gross profit is some £17,000 
greater than previously. It is satisfactory to report that this 
result is due to considerably increased returns. The past twelve 
months have net only been very good for our trade, but the 
volume of business has largely exceeded any period in the 
history of the company. On the other side of the account, how- 
ever, your directors regret to have to set off large losses in con- 
nection with building contracts. Many of these which pertained 
to the previous year could not be ascertained in time to be dealt 
with in the last report. Analyses of the work which had been 
completed were not then available, and the contracts then 
entered into were only completed within the year now under 
review. It y be remembered that last vear reference was 
made to losses in the building department owing to long-con- 
tinued depression, as well as keenness of competition and the 
increased materials used in building. You will be 
pleased to hear that your directors have dealt with the whole 
subject in such a way as to prevent the recurrence of similar 
losses in future. Operations in our building department will 
henceforth principally consist of alterations and decorative 
work. The business which was purchased from the receiver of 
Pontings, Limited, in 1907, has shown marked improvement ; 
and your directors anticipate that, with vigilant management, 


may 


cost of 


ft will in the near future be a very profiable accession to this 
enterprist 
AMPLE ALLOWANCE FOR DEPRECIATION, 
** In accordance with the sound principles of finance which 


have always characterised this business, your directors have 
freely written off for depreciation of furniture, repairs and 
renewals, premiums on redemption policies, depreciation and 
maintenance of horses, vans, and motors, and to make provision 
for bad and doubtful debts. The fixtures and fittings, which 
are frequently a heavy charge in a concern of this magnitude, 
are gradually being liquidated by means of a sinking fund. 
The stock-in-trade has been taken in accordance with our policy 
of valuing stocks at their true valuation; and it is a trust- 
worthy index to the sound character of the business that, not 
withstanding the large addition to the returns, the stock-in 
trade ywws a considerable reduction. In this connection it 
may be remarked that our stocks were never more satisfactory. 


Ss 


, 
Sik 


Our new season’s goods show a very high standard of excel] 
lence, and the various departments are equipped in 
not before equalled. The business was never in a healthier con- 
dition. It conducted on the soundest financial principles 
and our buyers are fully alive to every movement of the markets. 
They continue to take advantage of large purchases on ex ep- 
tional terms which enable us to supply the public at a uni- 
formly low rate of profit. You will be pleased to hear that 
since these accounts were made up there has been a further large 
increase in the returns; and your directors have every reason 
to look forward with 
Mr. F ~~ is Barker added : ‘‘ I fully endorse what I have read 
to you. or 


a manner 


is 


my 


tion than it is to-day. 
report and accounts for the year ended 


rt February 10, 
received and adopted.”’ 


1gio, 


and a further resolution was passed approving the 
balance dividends at the rate of <4 


Barker and Co., Limited, was held on the 7th inst. at the Town | 


confidence to a successful vear’s trading.” 


own part I am pleased to be able to say that 
business was never in a better state or in a more healthy posi- 
I now beg to move that the directors’ 
be 


Mr S. M. Skinner seconded the motion, which was adopted, 


payment of 
per cent. per annum upon 


the ; os Tas — eaten ale 
the cumulative preference shares; 1s 4d per share upon the 
————— Sectaccestiaaianinas ‘ is 
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ordinary shares, making (with the interim dividen: 
per annum, and /1 7s 1-5d per share upon th: 2 . 
shares. a 
The usual formal business having been transa 
thanks to the chairman and directors terminated 1) 


il 


a 


RIO DE JANEIRO CITY IMPROVEMENTS COMPANY 
LIMITED. Hy 


The forty-eighth annual general meeting of the sharehojace | 
in the Rio de Janeiro City Improvements Compa : y a | 
was held, on the sth inst., at Winchester House, | or a 
Hon. Herbert C. Gibbs (the chairman) presiding ua 

The secretary (Mr Henry Haggett) having read the not 1! 
vening the meeting and the report of the auditors, 1} 

The Chairman said: I do not think I need trouble vou wit | 


any detailed examination of the accounts 


on this 


Casio! Vy] “a 
are presented to you in the usual form, and though the fenree || 
are never quite the same, the explanation of the difference. a 
simple and unimportant, and, therefore, I will not 
unless specially asked to do so. The o 
may make is in regard to the item of ex 


nly except! 1 that 1 | 
' penditure, under the 
heading ‘drainage, alterations, and improvements,” in th 
venue account. This item shows an apparent expend ture 
£28,140, but included therein is the £15,000 ref tred to in 
report, which was expended last year, and held over t 








4 
UC 


iV 
with in the year under review. So the actual expenditure in 
this year was really only £13,140. At first sight you mi ht 
suppose that as this year has had to meet an expenditure of 
£15,000, which was not incurred in the year, we should have 
reason to believe that in the current year we might hope to 
receive some increase of dividend. ‘This, however, would n t 


to keep our capital account from rising, we have bee: 
diminish our reserve account by £2 That is to sav 
while increasing it by £15,000, we propose at the same time 
to decrease it by £35,000, which is the amount expended during 


ob) acd 


to »,000, 





the year in connecting up houses with the main system. In. 
deed, from what I have now pointed out to you, it would seen 
as if in the current year we might again be obliged to reduce 
our reserve account, but I may say that the expenditure n 
connecting new houses was unusually heavy this year, and, 
therefore, it is not likely to be as heavy in the current vear, | 
and 1 might also point out that we are now in receipt of the | 


full guarantee on the work at Copacabana, which, as we mer 


| 
i 
be a correct view, for you will have observed that, in order 
} 
} 





tioned in the report, is now completed. Therefore 
appear that our position next year should be more or less the || 
same as it is at present. I] 
POSITION OF THE COMPANY, 
You may remember that at our last meeting one of our share- || 


holders commented on the fact that the return of 5 per cent. 
which we obtained on our shares is exceedingly meagre, an 
much below the rate of interest which is obtainable on similar 
security in Brazil, and he suggested that the policy of the board 
was almost too cautious. It may not be amiss, therefore, if I 
again explain the somewhat curious position in which t 
? 


} 
company is placed. First of all, I should like to say that the 
portance of 
1 t 

' 

| 

| 

| 





> 


board entirely agree that, in view of the great im 
the work done by this company, and in view of the fact tha 
our managers thoroughly appreciate the heavy responsibility 


which rests upon them of 


nspoun 


maintaining the health of the city, 
and that the company spare neither energy nor money 1n attain- 


ing that ol t, the return of § the 


je 5 per cent. upon capital em- 
ployed is much less than this company has a right to expect. 


When, however, it 


IS sugsé sted that the board might ad ypt 
arger dividends 


a less cautious policy, with a view to paying |! 
I am bound to say that such a course would be quite out of} 
the question for any body of prudent men to adopt. In the | 
first place, we have an expenditure on connecting Up new 
houses in the older distri which, if we had a c 
in perpetuity, we might add to capital account. But as our 
concession is terminable in 1947, and as this expenditure recur 
to a greater or less extent every year, it would seem to 
natural, and is certainly the most prudent, course to ¢ 
this yearly expenditure against the yearly revenue. 


‘ 
£ 
hh 


ts, yncession 


ie 
D 


ic 
hor 
i 


NECESSARY EXPENDITURE. 


Again, must not forget that in a n 
ew 


i 
| 
| 
| 
i 
) 

Copacabana we shall have to connect up a great many 3 | 
houses that may be built before we shall receive ye 

: s sufficient 
to relieve the Government of their guarantee; a 1d we calcu 


we ew distr L1Ke 


benefit—that is to say, before the number of houses 





far Me 


that we shall have t 
necting up 2,000 new houses in the new district 
next few years without receiving any increased revenue. | 
business like this, 


» incur the expenditure necessary * 

o the 
during the | 
Then, | 
again, it must be remembered that in a large 
situated in a prosperous neighbourhood, many ‘ 
may arise for small extensions of the companys 


° . J } 21) 
which it would be inadvisable to issue fresh ee 1} 
is advisabie, 


e nes 
DD rtuniiies | 
ih 5 $y 

system i0T | 


tures, an 


—- 


to meet these opportunities or expenditure it ; 
possible, to form a reserve fund, for it certainly W yuld nae 
prudent finance to pay off debentures, as we are bi und t je 
on the one hand, and to raise debentures on the other ; thous" 
large exten 


me | 


) 
‘ 





of course, should the company undertake any a, | 
it would be necessary to act as we have done 
make a fresh issue of debentures. I do 
suggest that any fresh capital outlay which we 


should 


in the past, a! 
n Ue } 


not for 
may have 
to ah 


to 
‘ 


mae | 
for a momer } 


1 like 
undertake—or, perhaps, before I go on I LIke 


—_—— ——— 





THE 


ow ® 


that we have now before us a case of one of these small ex- | 
tensions, which we cannot well refuse to undertake—namely, | 
the drainage of the Island of Paqueta, in the Bay of Rio. This | 
island is used by the inhabitants of Rio as a health resort, and 

I} the Government is very anxious that we should undertake the | 
1} sanitation. We have, therefore, agreed to this, and we are pre- 
1} paring estimates and a contract for their consideration. 
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THE POLICY OF THE BOARD. 
1} ' . , 
8 || Now, in placing these points before you, I do not for a 


| moment suggest that any fresh capital expenditure which we 
may have to undertake will not be for the benefit of the com- 
1 pany, but I do say that the constant demand for fresh capital 
- || expenditure makes the finances of this company very difficult 
to arrange satisfactorily, and it is this question which to a 
great extent shapes, and must always shape, the policy of the 
board, and I need hardly add that it receives from the board 
the most constant and careful attention. The only other matter 
to which I think it necessary to refer is the fact that the | 
Brazilian Government have cancelled their refusal to allow us | 
to import our pipes free of duty, and have repaid to us the | 
duties which we paid under protest. To what reason this re- | 
fusal was originally due, whether to excessive zeal on the part of 
some Official, or to some misunderstanding, we need not now in- 
quire; but, as I was compelled at our last meeting to call your | 
attention to this matter, it is only right that we should now 
state publicly that when the matter was fully explained to the 
Brazilian Government, they acted in the straightforward manner 
which has always characterised their dealings with this com- 
pany, and frankly withdrew their prohibition, and repaid us 
the duties which we had paid under protest. In conclusion, the 
Chairman moved the adoption of the report and accounts, and 
the payment of a dividend of 2s 6d per share, free of income- 
tax, making, with the interim dividend already paid, 5 per cent. 
for the year. p 

The Hon. Sidney Carr Glyn seconded the motion. 

After a short discussion, in which Mrs Samson, Mr Soames, 
and Mr Grant took part, the chairman replied to some ques- 
tions relating to the accounts, and the resolution, on being 
submitted to the meeting, was unanimously adopted. : 

The usual formal business having been transacted, a cordial 
vote of thanks to the chairman, directors, and officers of the 
company (including the staff in Rio) terminated the proceedings. 
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1] RHODESIAN MINING AND FINANCE COMPANY, LIMITED. 
The annual general meeting of the shareholders in the 
a | Rhodesian Mining and Finance Company, Limited, was held 
- | on the 4th inst. at Salisbury House, London, Mr C. T. Holland 
“ 1} (the chairman) presiding. 
ase The secretary (Mr F. J. Asbury, F.S.A.A.) having read the 
rd notice convening the meeting and the report of the auditors, 
‘| The Chairman, in the course of his speech, said: The prin- 
his | cipal points of the balance-sheet are few and call for but very 
he little comment. The issued capital of the company, as you | 
* will have noticed, has been increased by the re-issue of 2,500 | 
“om | forfeited shares, and they have brovght a trifle more cash into 
HT the coffers of the company. The calls in arrear at the date of 
‘ys the balance-sheet stood at £663 2s., but they have since been 
= paid off with the exception of about £74. With regard to 
a sundry creditors in London and South Africa, those are usual 
= items in connection with the keeping of our books at the 
P| moment, but all have since been paid. The last item on the | 
wae debtor side of the balance-sheet is that of contingent liabilities | 
the | ee of calls on partly paid-up shares—namely, £5,250— 
| hich have since been paid. Turning to the credit side of the 
oe account, the alteration there, as you will see, was due to the 
: sale of land, stands, and buildings, and which, in a circular | 
ul the board issued to you since the deal was actually completed, 
a amounted in round figures to £25,000 in cash. ’ The sundry 
sin investments are practically what they were last year. We have 
ge | got 45,000 shares in the Guinea Fowl Mine, and we have 14,304 
| shares in the Inyoka Tobacco Company, which is our own sub- 
Sidiary, and the balance is made up of shares in the Amal- 
ike gamated Properties of Rhodesia, the company who purchased 


our land. 
amount 


| 
| 
We had to take, when we sold the land, a certain 
cash and a certain amount in shares. Of course, 
we had to give them the option to call these shares at their par | 
value up to the end of last year; that option was exercised. 
The cash at bank is £6,126, as against £1,670 last year. That, 
' 

} 

| 

| 


In 


% course, 1s partly the cash which we received from the deal 
I have referred to. 


THE COMPANY'S ASSETS. 
Now, I will just recapitulate the assets. We hold 46,000 | 


+ at i av i 7 . 
— 2 in the Guinea Fowl Mine. You will remember that the | 
ruinea Fowl was, as so many other mines have been, a con- 





siderable disappointment. It happened in this way. When | 
~ ney got down to about the soo ft. level they got into very | 
- | “roxen country. Their reef was badly overthrown. They then | 
ign, Rot 


one of the best engineers in Rhodesia to give them the | 
Dene fit of his advice and opinion, and the result of his investi- | 
&ations was to this effect :—He said that there had been so much | 
Ctslocation of the reef at that point that unless they were pre- | 
eg to spend a considerable sum in endeavouring to locate | 
ae reef by means of a borehole, or, alternatively, to sink a 

‘ew main shaft, he could not recommend them to go on. Well, 


© . &.& 
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they had not the funds available for a comparatively costly 
undertaking of that sort, and they, therefore, let the mine on 
tribute. The tributers have gone on, and in the result the 
engineer's advice has proved to be correct—that is to say, no 
fresh reef has yet been located, although they have done a fair 
amount of development work. Iam boundtosay, however, that 
the Guinea Fowl Mine is, at the outside, only about 1% miles 
from the Surprise, which is in identically the same formation. 
You know, I have no doubt, what has happened in the Sur- 
prise. After years of work, and after having met with the same 
difficulties in connection with the overthrow of the reef such 
as we have met with in the Guinea Fowl, they have had the 
good fortune to strike the reef down below the break, and so far 
as our information goes the shareholders in that undertaking 
are now in a very fair way of having a very fine property indeed. 
This discovery makes one think that there are great hopes for 
the Guinea Fowl] Mine, which is on the same formation and is 
situated within about a mile and a-half of this particular reef. In 
the Guinea Fowl Mine the same thing may have happened, 
and, therefore, it will probably be well worth while looking for 
the reef. I only want to guard myself, because, as you know, 
these things are essentially in the nature of a gamble. I may 
say, however, that overtures have been made to us within the 
last week or so by certain parties who think that the gamble 
is good enough, and who are, therefore, prepared to put up 
£10,000 of working capital, with a view to enabling the board 
of the Guinea Fowl Mine to either put down a borehole or to 
sink a shaft, as they may be advised, in the hope of meeting 
with a repetition of what has occurred at the Surprise. 
MINES. 


THE MAZOE 


We also hold 35,000 shares in a company called the Mazoe 
Mines, which is, I think, in a very satisfactory position. You 
may remember that years ago, long before I had anything to do 
with it, there was a property which belonged to this company 
called the Matabele Sheba. It turned out a good many thou- 
sand ounces of gold; it then got into the inevitable break and 
afterwards into difficulties. The parent company lent it money 
to go ahead with. Ultimately it met with no success, and this 
company was left as a big creditor of the Matabele Sheba. We 
saw no chance of getting that indebtedness repaid, so some 
months ago we nut the old Matabele Sheba Company into 
liquidation, which put us in the position, instead of being share- 
holders in the old bankrupt Matabele Company, of foreclosing 
on the property, or, rather, we bought it at auction. We also 
paid off a loan which the Matabele Sheba owed, and which 
was secured upon the mill and plant. We paid that off in 
cash, and then became the possessors of the Matabele Sheba 
Mine, with its 1o-stamp mill, cyanide plant, &c. Then, with 
others, we were offered an opportunity of coming into a com- 
pany ealled the Mazoe Mines, which holds 200 claims, very well 
reported on indeed. From one section of it, which has been 
run by a tributor in the past with a s5-stamp mill, the official 
Government returns show that the recovery has been equal to 
about 16 dwts per ton. The company has a nominal capital 
of £150,000, of which £30,000 is cash. It has 200 claims of its 
own and a s-stamp mill. We have put in our 37 Matabele 
Sheba claims and our 1o-stamp mill, &c., and we hold 35,000 
shares in the company. 


TOBACCO INTERESTS. 


Then the last, but perhaps not the least, of your assets is 
your holding in the Inyoka Company. You may remember that 
we had originally some 20,000 odd acres of land away up north 
in the Inyoka country, which has always been notorious in 
Rhodesia—I mean long before the white man was up there—as 
a tobacco-growing country. It was the source of supply of all 
the native tobacco that was used in that country, and got down 
as far as Kimberley, Johannesburg, &c. The capital of the 
Inyoka Company is very small—only £10,000 of 7% per cent. 
participating preference shares and £10,000 of ordinary shares, 
almost the whole of which we own ourselves—that is to say, 
we own the whole of the 10,000 ordinary shares, and, in round 
figures, 4,300 out of the 5,000 issued preference shares, so that 
there are only about 7oo shares held by other people. This 
is the substance.of Mr Richardson’s very careful report. The 
trading stock of native tobacco which was in hand when 
he was there was 2 tons (4,000 Ibs). Then, with regard to the 
Turkish tobacco, the balance of the 1908 crop on hand when 
he was there was 3% tons, “all very fine tobacco.” The 1q09 
crop he estimated at 10 tons, and the rgro at 15 tons, and for 
1911 he estimates that the cultivation will be up to 1oo acres, 
and that you will have 25 tons of Turkish tobacco. The board, 
therefore, consider that the provision of the additional £5,000 
working capital for the Inyoka Company is well called for, and 
an issue is going to be made by the Inyoka Company of £5,000 
of these 744 per cent. participating preference shares. They 
participate to the extent of 25 per cent. of any surplus profits 
after receiving their own 7% per cent. dividend. Therefore, the 
Rhodesian Mining and Finance Company is about to make an 
offer of these 7%4 per cent. participating preference shares of 
the Inyoka Company to its own shareholders, and the Rhodesian 
Mining and Finance Company will guarantee the interest on 
those shares for five years. In conclusion, the Chairman moved 
the adoption of the report and accounts. 


Mr Waller Hillyer seconded the motion, which was carried 


unanimously ; and, the usual formal business having been trans- 


acted, a vote of thanks to the chairman terminated the pro- 


ceedings. 
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MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mount 
joppy Gold Mining Company, Limited, was held on the sth 
inst. at the Cannon street Hotel, London, Mr A. Hoffnung (the 
chairman) presiding. 


The secretary (Mr W. F. 


Garland) having read the notice con- 

vening the meeting and the report of the auditors, 

The Chairman remarked that when he met the shareholders 

last year it was his pleasant duty to point out that since the 

completion of the first 12 months’ activity of the mill, at the | 
end of 1902, the company had enjoyed an unbroken record of | 
continuous improvement in their gold production during the six 

subsequent years, in the course of the last four of which the 

dividends maintained a steady average of nearly so per cent., 

while their total distribution out of profits to date aggregated | 
nearly three times the amount of their capital. As the share- 

holders would admit, that was a high state of prosperity, which | 
could not reasonably be expected uninterruptedly to continue in 

a reef-mining enterprise without some fluctuation, such as had 

been experienced during the past year. The temporary setback, 

however, arose from the simple fact that their present superin- 

tendent, who took charge of the mine about 18 months ago, con- 

cluded that it would be wiser to concentrate his activity for a 

time on the poorer bodies of ore, which had been left standing 

in the upper levels of the mine, in order to arrive at a more | 
healthy average, and thereby add to its future stability and 

permanence This was clearly foreshadowed by Mr Negus in 

his report of January 3oth last. Whatever might be the dis- 

appointment momentarily felt by them concerning the diminu- 
tion of dividends during the past year—which, after all, still | 
amounted to 2714 per cent., and were only unsatisfactory by 

comparison with former abnormal distributions—they could not 

but commend the policy of prudence which had actuated their 


able superintendent 


RESULTS 


OF THE YEAR 


Having stated that the reports received by the directors of 
the progress of developments during the year under review had 


been uniformly mostly satisfactory, the Chairman proceeded 
to deal with the accounts, and pointed out that the 
company’s sales of gold in the year amounted to £120,994, 
against £143,8so in the preceding year That difference, 
however, arose from the fact to which he had _  re- 
ferred—that special attention had been directed during the year 


to the taking di 


down and treatment of a preponderanc e of the 
lower grade of 


ore standing in the upper levels of the mine. 
This temporary check sank into comparative insignificance when 
they considered that, while the lessened gold return 5,241 
ounces—-had been in progress, nearly 100,000 tons of a generally 
excellent grade of ore had been developed and added to their 


reserves With the balance 


dividend for 1909 of 2s per share 


now proposed the distribution for the vear would amount to 
ss 6d per share, or 27% per cent., free of income-tax, upon 
the capital of the company. Their liquid assets amounted to 


£32,023, which, after paying all liabilities to date, left a work- 
ing capital of 413,177, which would be found extremely useful 
in defraying the cost of remodelling part of their machinery and 
bringing it late and making some additions to their plant. 
A substantial reduction had been effected in the working costs, 
the average during the past year being at the rate of Li os 6d 
per ton, compared with £1 4s 7d in the preceding year, which 
their superintendent was confident would be still further reduced 
after the completion of the proposed alterations to part of the 
plant at surface. 


tir) ¢ 
uptl 


INCREASE IN ORE RESERVES. 


The reserves of ore now stood at 225,s00 tons, or consider- 
ably more than three years’ supply ahead of the mill on its pre- 
sent Capacity his was an augmentation of 98.6s0 tons over 


avIOU rT ‘ aan . : cr ; Le b- 
the previous year, and was larger by 34,500 tons than in any | entry, a sum of £9,000 on account of the purchase of three sub 


year since the commencement of their operations. It was never 
quite safe to estimate the value of the ore reserves in a mine 
but it would be reasonably safe to estimate an all-round value 
of 15 dwts per ton. Taking it, however, at only 10 dwts. in 
order to be well within the mark. and deducting therefrom the 
estimated working costs, they had a net visible asset in the mine 
amounting to a profit of about £225,500, which was not far 
from double the amount of their capital. That was a significant 
fact which spoke for itself, and led to the more important con- 
clusion—strongly confirmed by the superintendent in his able 
report before the shareholders—of the great possibilities which 
were obvious in the future progress of their enterprise. The 
Chairman then referred to the interests held by the company in 
the South Mount Boppy and the North Mount Boppy com- | 
pames, and concluded by moving the adoption of the report and 
accounts. 

Major-General P. D. Henderson, C.S.1.. having se 
motion, the secretary read the following cablegram, which had 
been received from the mine on the previous day :— 


6,425 tons quartz crushed produed 1,230 ounces, 3,702 tons tailings treated by 
cyanide yielded 1,381 ounces Slimes i 


’ 2,033 tons—779 ounces. Residues : 
1,217 tons—-274 ounces. Concentrates: The estimated tonnage is 24—estimated 
contents 160 ounces. Total, 3,824 ounces. Battery ran 25days. Henry shaft 
town 600 feet. Tiubering and shaft equipment has been completed. Have 
commenced to drive at 500 feet, 600 feet to cut lode. Developments from the 
Henry shaft part of mine important. The reef shouid be cut in six months, and 
further satis'actory addition of excellent ore opened up. Discovery of portion 


west leg ore body intact from the 200 feet level to surface within §t feet old work- 
ings Is one of 
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company. Ore reserves have been largely increased by recent dey lopments 
this pact of mine. Already there seems every prospect of further satistactory 
addition to last year’s reserves at the end of this year. 


Mr Henry C. Taylor then addressed the meeting on the work. 
ing of the mine in the past year. He stated that the results 
showed a considerable advance on what the directors were able 
to report at the last annual meeting, and that the outl 
general condition of the mine had very much improved. 

The resolution was unanimously adopted; and, the us 
formal business having been transacted, votes of thanks 
to the chairman and the directors, and to the superintendent an 
staff at the mine, terminated the proceedings. 
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GIBRALTAR CONSOLIDATED GOLD MINES, LIMITED. 


The tenth annual general meeting of the shareholders in 
Gibraltar Consolidated Gold Mines, Limited, was held on tl 
7th inst. at the offices, 6 Queen street place, London, Mr A 
Hoffnung (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice 
vening the meeting and the report of the auditors, 

The Chairman congratulated the shareholders on the improve- 
ment which had taken place in the company’s financial position, 
and stated that the profitable result of the year under review 


if 


' 


encouraged the expectation that good fortune would now con- |} 


tinue to favour them. It was foreseen that the rich shcot of or 
discovered when their fortunes were at the lowest ebb would 
probably not be permanent, and they had, in fact, practically 
exhausted it, but it inspired a reasonable anticipation that similar 
shoots, if not more permanent deposits, might exist in the yet 
undiscovered ground in the immediate neighbourhood of the 
present workings, and, perhaps, also in other directions. Th 


directors, therefore, solicited the friendly assistance of the Mount | 
Boppy Company, and invited Mr James Negus, the superinten- |) 


dent of that highly prosperous mining enterprise, and a minin 
engineer of great ability, to inspect and report on -the presen 
position of the mine and advise them as to the future; and that 
gentleman, accompanied by Mr R. P. Richards, the manager of 
the underground workings of the Mount Boppy, acceded to their | 
request. After a painstaking examination of the property, they 
forwarded a report in which the desirability of further explorati n 
in certain directions, at an estimated cost of £3,700, was pointed 
out. That report concluded in the following terms :—‘‘ Beyond 
all doubt the mine possesses excellent possibilities, and we have 
not the least hesitation in recommending the further exploration 
referred to herein.”’ 


+ @ IS 


FURTHER EXPLORATION DECIDED UPON 


This recommendation appealed strongly to the directors and | 
managers, and as the outlay proposed was well within the com- 
pany’s cash resources, they decided to adopt it. They had been 
fortunate in securing the services of Mr Nicholas Holman, a 
mining engineer of considerable experience, well known t 
Messrs John Taylor and Sons, and he was now in charge of the 
mine. No time had been lost by Mr Holman in beginning t! 
exploration, and the directors looked forward hopefully t t! 
result of his work. Turning to the accounts, the sales 
during the period under review, including the estimated value 0 
gold in concentrates, amounted to £29,845, and there were 
sundry other items of revenue which brought up the total to 
£31,228. Against that there was the expenditure at the mines 
and in London, £16,022, which left a balance of £15,206, to 
which had to be added the sum of £2,475 relinquished by the 
directors and a compromise for arrears ol 
making the total profit balance £17,681. This sum had been ap- | 
propriated to writing off the debit balance at profit and loss 
account on December 31, 1908, of £8,314, and, by a booking 


of 


managers on fees, 


sidiary mines, which cost £10,196, leaving £366 to be carried 
forward. The salient and satisfactory feature which stood con- 
spicuously forth in the accounts was that the debit balance of 
£8,314 had, by the successful operations of the past year, been 
converted into a credit balance of £9,366. Their liquid assets 
amounted on December 31st last to £16,525, which, after de- 
ducting liabilities to sundry creditors, £1,330, left them with a 
aet available balance of £15,194. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Horace W. Snow having seconded the motion, Mr Henry 
Tavlor then addressed the meeting. a 





He referred to his visit t 
the mine last year, and gave a technical account of the com- 
pany’s position and prospects. 


rmal 
ities 


The resolution was unanimously adopted, and the usuai? 


nded the | business terminated the proceedings. 
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TO READERS AND CORRESPONDENTS. | 
The Editor of the Economist cannot undertake to return re- | 


} 
jected communications, but will endeavour to do so if they | 


are accompanied by a stamped and addressed envelope. 
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ROYA L Total Funds over £15,000,000 


FIRE, incLuoiInc LOSS OF 
INSURANCE 








PROFITS, MARINE, LIFE, 
COMPANY ACCIDENT, BURGLARY. 
. , 
HEAD / I North John Street, LIVERPOOL 
LIMITED. OFFICES (28 Lombard Street, LONDON 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,000,000. 
PENSIONS, LEASE- 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, 


HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 


FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


Clerical, Medical s General 


Life Assurance Society. 
SPECIAL ADVANTAGE. 


Persons who effect Profit Policies now or before 
June 30th, 1910, 


Will be entitled at the ensuing Division to 


TWO FULL YEARS’ SHARE OF PROFITS. 


Address: A. D. BESANT, Actuary and Secretary, 
15 ST. JAMES’S SQUARE, LONDON. S.W. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREBET, | 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, April 6, rgro. 


ISSUE DEPARTMENT. 

£ £ 
Notes issued ........ 50,477,920 Government debt.... 11,015,100 
| Other securities .... 7,434,900 
Ba ost | Gold coin and bullion 32,027,920 
50,477,920 | 50,477,920 

BANKING DEPARTMENT, 

£ £ 
Proprietors’ capital .. 14,553 000| Government securities 18,474 532 
Rest ...esseeeeeees 3,115,250} Other securities .... 33,983,250 
Public deposits* .... 10,672,921 / Notes coccces 21,040,140 
Other deposits ...... 46,865,758) Gold and silvercoin.. 1,218,955 
Seven-day and other 
BEMIS. cccccccccecs 








17,528 | 
75,222,457 75,222,457 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
Dated April 7, rgro. J. G. NAIRNE, Chief Cashier. 

The following were the changes in the principal accounts when 
compared with last week :— 


Increase. 


£ z 

|} Circulation (excluding 7-day and other bills) .... 192,450 ........ ee 

PNG UN coh sicxcoduncewsnabanisestdeekouns PISRATD vcscnece *- 

PR GUNN a doce cesseencdvbaxanasdéeacdcacs coee Spl SIG  cccccece ** 

ORRIN SORTING occ anckasccerncucedaccéabes 4,498,151 .....0.. .. 

| CROFT SROUETIOS: vcccccccscncvcasceeseccececceses THA Sevecene os 
Me cinienen kedKeneteGhbannecnneceinecunees . $0 eeccesee 342,120 
TUNG cca tactnne se peyebeadntencancdeaseccecesinadas 46  e0esende 615.045 
Reserve .... SuccneWenedqudddeendedacecaeawedees va suneswae 534,570 


The following shows the amount of ehentiadans Bullion in both 


| departments, Banking Deposits, Banking Securities, Reserve and 





Rate of Discount, for three months ended April 6, 1910 ;— 


= a Circulation ee : 223 
Date, Coin and shana ‘excluding ,; ‘ts| Banki Reserve. x 
* | Bullion. yroad or Bank Post Veposits an ing eserve. OS a 
out for Bills) Depart- ms3/8 
Export. _ ment. Loo w 
; 1910 £ £ £ £ £ £ " \%o 
Jan. 12.34,756,088 644,000 out 28,277,346 52,395,366, 45,448,215 24,923,643, 474 4 
19 36,465 276} 76,000 in 28,003,850 52,982,228; 44,084,835 26,911,42 507 34 
_  26)36,906,350, 239,000 out, 27,714,990 53,279,024, 43,659,570 27,641, 5l4 — 
Feb. 236,660,140) 421,000 out) 28,154,365 '53,405,073, 44,470,346 26,955, 77. _ 
9) 36,575,740, 345,000 out! 27,798,685 52,655,239) 43, ‘467, 949 27,227,C55; sit s 
16/37,525,171| 148,000 in) 27,528,150 |53,216,866 43, 056,057 |'28 247,021) 
7 36,632,803 1,080,000 out} 27,748,220 52,659,348, 43,421,075 27 1354,585| at - 
Mar. 2,35, 950, : 65 165,000 out! 28,264,500 51 501,444 43,611,208 26,136,065; 503’ i_ 


27,989,120 50,547,431 
27,903,255 (50,539,414 
28,777,365 |49,680,893) 
28,739,730 51,989,068) 
28,952,180 57,536,679 


42,098,552 25,698,520! so 
43,867,447 24,942,935; 494 4 
44,405,359 23,590,570) 474. 


Lesa doe s00 811,000 out 
23)53,917,935| 516,000 in| 
30:33,588/975| 260000 in| 


April 655,246,855) 456,000 in EAST TONES 
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46,982,530/23,299, 245) 4 si - oe 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Aprilll, Aprill0, April 8 April 7 April 6, 

with the present week. 1900 1907 1908 1909. 1910. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 29.991.145 28,771,900 28,914,220 30,007,635 28,932,180 
Public deposits .......... 6,503,793 9,101,645 11.223,495 14,253,185 10,672,921 
Other deposits ............) 43,064,927 48,568,235 43,742,329 44,824,444 46,865,758 
Government securities.... 15,646,418 15,447,423 13,757,495 15,988,412 18,474,532 
Other securities ....... 31,927,106 34965151 30,7806 32,896,9'9 35,983,250 
Reserve of notes and coin 19,968,156 25,154,744 28,216,770 27,914,895 22,764,675 
Coin and bullion......... 52,184,30: 35,456,644 38,680,990 39,472,530 35,246,855 
Proportion of reserve to 

EY Scovacuccaxe 404% 134% 512% 472% 393% 
Bank rate of discount .... 4% 44% 3 % 24 % 4% 
Market rate, 3 months’ bills 4h 344 ta 24 23 i 48 4 
Price of Consols.. ...... 101 86 87 Ys 853 Bi ye 
Price of silver per oz 253d Wad 25ed 234d 24a 
Average price of wheat 25s lld 268 9d 3ls 3d 363 5d 333 Od 
i xchange on Paris (short) 25.20-25 25.233-26} 25-113-15j 25-174§-20 25 25; 264 

— Amsterdam (short)! 12.2}-3} 1214-2 12.2-23 12.1§-14 | 12 235 

— Hamburg (3 months) 20.75-79 20.75-79  20.65-69 20.58-62 20.67-7 


Clearing- house re eturn ~ 


. 199, 208, NOC 254, 685, 009 259, 869, a0 2%, 820, 00 398, 105,000 


The amount of the ‘‘ other deposits” compared with the ‘other 
securiiies,”” showed in 1900 an excess of £11,137,821, and in 1907 
an excess of {13,603,082; in 1908 an excess ot {12,961,700, and 
in 1909 an excess of £11,927,455. In 1g1o there is an excess of 
£12,880,508. 


In the corresponding week of 1g07 the Bank rate was 4%2 
per cent. The absence of competition for the gold in the open 
market affected loan rates, which fell to 2 to 234 per cent. for 
day-to-day advances, and 2'4 to 3 per cent. for weekly money 
Discounts were also easier, and after the reduction of the 
minimum rate to 4! per cent. open market rates fell to 356 per 

| cent. for three months’ bills. In the Stock Exchange a rather 
better tone was experienced. 


In this week of 1908 the Bank rate 
was im short supply owing to the large 


was 3 per cent. Money 
number of applications 


for the London County Council loan, and day-to-day rates 
ranged from 2% to 3 per cent. The discount rate for best three 
months’ bills was 2;% per cent. The incident of the week on 
the Stock Exchange was the County Council loan, which was 


over-subscribed between twenty and thirty times. 


The corresponding week of 1909 was Easter week. The Bank 


rate was 2% per cent., and money was extremely cheap, day- 
to-day loans being obtainable at 1 to 1'% per cent Discount 
rates eased slightly, best three months’ bills being 114 per cent, 
against 1,% per cent, at the beginning of the week. The Stock 
Exchange was very cheerful and confident, but public dealing 
was small. 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 


amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :-— 


Country 


Weeks Ending Town Clearing. Cleusten Total 

1910. £ £ £ 
January 1 to Feb. 9.....6- 1,471,886,000 135,603,000 1,605,489,000 
February WO susencocess 295,204,000 22,985,000 318,190,000 
Se beanucunens 211,763,000 20,3C7 000 222,070 000 
March 2 ccccccccces 527,189,000 20,785,000 347,974 000 
9 .ccccoccece 228,567,000 25,028 000 253,595,000 
Os aa ea 294,333,000 21,984,000 316,317,000 
Ee daneuescaene 263,2!39 000 21,257,000 284,476,000 
D cocecscoee ° 176,975,000 14,684 000 191,659.000 
Apri ] @ icccosccece: 569,960 000 28,143,000 398,103 000 
T otal, ‘1910 sian teal eerie ania 3,639,096 000 308,777,300 3,947,873,000 
Corresponding total 1909 .. 5,294,489 000 2&9,65%.000 5,584,157 000 
Increase or Decrease in{, + 344,607,000 + 19109000 + 363,716000 
WOE <iciacdcnsnccucess i = 1046 % | = 659% |= 10°15 %, 
Gross total in 1909 ........ 12,431,253,000 1,094 193,000 13,525,446 000 
Th i cdecdccdcccsgies 21,056 C96 000 1,064,266 000 12,129,362.000 
Increase or Decrease in + 1,575,157,000 + 29,927,000 + 1,405.084.000 
Wieck detctavcecune { = 1244 % es 281% = 1169 % 


Specrat Days, 





Stock Exchange Pay Days. Consols Pay Days. I ~—e the 
Date Date. Date. 
1909. £ 1909, £ 1909. | £ 
Jan. 14 to Nov. 26) 1,946,378 000/Aug. 5 43,331,000 Aung. 4] 47,569,000 
Dec. 10..cceeeee: 8€,650,000,Sep. 1 4$3,526,000\Sep. 4! 31.945 000 
29. -cccccces| 96,177,000! Oct j 59,255 000'Oct. 4) 48,872,000 
1910. | Nov. # 54,206,000 Nov. 4 54,206 000 
Jan. 13..ccceese+| 93,426,000/Dee. 1 52,020.000'Dec. 4 36,809,000 
Teccecceces! 99,792,000! 1910. 1910. | 
Webs. .Wicccecaaee! 94,450,000 Jan. 65 5182000 Jan. 4)  56,894.000 
Bicccove | 99,260,000 Feb. 2 54,187,000\Feb. 4 40,503,000 
Mar. 16.... | 112,343000 Mar. 2 51,311.000 a 4 43,311,000 
path Losccsas oe 109,156,000 April 6 63, 428, 000 Apr 4 55,099 000 
Total, 1910 ......! €08,427,000, oe "932, 108,000} .. 200,£07,000 
Corresponding 
total, 1909... .| 498,554 000: es 229,201,000} oe | 171,073,000 
Inc. or Dec. {'+ 109,793,008 « + 2,807,000; i+ 29,734 000 
in 1910 -ii= 22°01% ee = 122% | = 173% 
com total in 1909, 2,129,205.000_... 677,847,000! gw. 510,173,000 
ree 1,672,498,000, oe 645,046,000, .. 456,667,000 
er Dec./|+ 456,707,000 .. + 32801003) .. + 53,506,000 
in 1909 ....\|/= 27°31 & ee = 50% ' .. i= Ils 


































MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mount 
Boppy Gold Mining Company, Limited, was held on the sth 
inst. at the Cannon street Hotel, London, Mr A. Hoffnung (the 
chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that when he met the shareholders 
last year it was his pleasant duty to point out that since the 
completion of the first 12 months’ activity of the mill, at the 
end of 1902, the company had enjoyed an unbroken record of 
continuous improvement in their gold production during the six 
subsequent years, in the course of the last four of which the 
dividends maintained a steady average of nearly so per cent., 
while their total distribution out of profits to date aggregated 
nearly three times the amount of their capital. As the share- 
holders would admit, that was a high state of prosperity, which 
could not reasonably be expected uninterruptedly to continue in 
a reef-mining enterprise without some fluctuation, such as had 
been experienced during the past year. The temporary setback, 
however, arose from the simple fact that their present superin- 
tendent, who took charge of the mine about 18 months ago, con- 
cluded that it would be wiser to concentrate his activity for a 
time on the poorer bodies of ore, which had been left standing 
in the upper levels of the mine, in order to arrive at a more 
healthy average, and thereby add to its future stability and 
permanence. This was clearly foreshadowed by Mr Negus in 
his report of January 3oth last. Whatever might be the dis- 
appointment momentarily felt by them concerning the diminu- 
tion of dividends during the past year—which, after all, still 
amounted to 2734 per cent., and were only unsatisfactory by 
comparison with’ former abnormal distributions—they could not 
but commend the policy of prudence which had actuated their 
able superintendent 
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RESULTS OF THE YEAR 


Having stated that the reports received by the directors of 
the progress of developments during the year under review had 
been uniformly mostly satisfactory, the Chairman proceeded 










to deal with the accounts, and pointed out that the 
‘company’s sales of gold in the vear amounted to £120,994, 
against £143,850 in the preceding year. That difference, 
however, arose from the fact to which he had _ re- 






ferred—that special attention had been directed during the year 


to the taking down and treatment of a preponderance of the 
lower grade of ore standing in the upper levels of the mine. 
This temporary check sank into comparative insignificance when 













they considered that, while the lessened gold return—s,241 
ounces—had been in progress, nearly 100,000 tons of a generally 


excellent grade of 
reserves. 


ore had been developed and added to their 
With the balance dividend for 1909 of 2s per share 
now proposed the distribution for the vear would amount to 
ss 6d per share, or 27'% per cent., free of income-tax, upon 
the capital of the company. Their liquid assets amounted to 
£,32,023, which, after paying all liabilities to date, left a work- 
ing capital of 413,177, which would be found extremely useful 
in defraying the cost of remodelling part of their machinery and 
bringing it up to date and making some additions to their plant. 
A substantial reduction had been effected in the working costs, 
the average during the past year being at the rate of Li os 6d 
per ton, compared with £1 4s 7d in the preceding year, which 
their superintendent was confident would be still further reduced 
after the completion of the proposed alterations to part of the 
plant at surface. 





INCREASE IN ORE RESERVES. 


The reserves of ore now stood at 22s5,s00 tons, or consider- 
ably more than three vears’ supply ahead of the mill on its pre- 
sent capacity This was an augmentation of 98,650 tons over 
the previous year, and was larger by 34,500 tons than in any 
year since the commencement of their operations. It was never 
quite safe to estimate the value of the ore reserves in a mine, 
but it would be reasonably safe to estimate an all-round value 
of 15 dwts per ton. Taking it, however. at only 10 dwts, in 
order to be well within the mark, and deducting therefrom the 
estimated working costs, they had a net visible asset in the mine 
amounting to a profit of about £225,500, which was not far 
from double the amount of their capital. That was a significant 
fact which spoke for itself, and led to the more important con- 
clusion—strongly confirmed by the superintendent in his able 
report before the shareholders—of the great possibilities which 
were obvious in the future progress of their enterprise. The 
Chairman then referred to the interests held by the company in 
the South Mount Boppy and the North Mount Boppy com- 
pames, and concluded by moving 
accounts. ; : 

Major-General P. D. Henderson. C.S.1., having seconded the 
motion, the secretary read the following cablegram, which had 
been received from the mine on the previous day : — 
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6,425 tons quartz crushed produed 1,230 ounces, 3,702 tons tailings treated by 
cyanide yielded 1,381 ounces. Slimes 2,043 tons—779 ounces. Residues : 
1,217 tons—274 ounces. Concentrates: The estimated tonnage is 24—estimated 
contents 160 ounces. Total, 3,824 ounces. Battery ran 25 days. Henry shaft 
down 600 feet. Timbering and shaft equipment has been completed. Have 
commenced to drive at 500 feet, 600 feet to cut lode. Developments from the 
Henry shaft part of mine important. The reef shouid be cut in six months, and 
further Satis'actory addition of excellent ore opened up. Discovery of portion 
west leg ore body intact from the 200 feet level to surface within 51 feet old work- 
ings. Is one of the most important discoveries since commencement of 
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company. Ore reserves have been largely increased by recent developments 
this pact of mine. Already there seems every prospect of further satistacto 


’ . ry 
addition to last year’s reserves at the end of this year. . 


Mr Henry C. Taylor then addressed the meeting on the work. 
ing of the “mine in the past year. He stated that the results 
showed a considerable advance on what the directors were able 
to report at the last annual meeting, and that the outlook 
general condition of the mine had very much improved. 

The resolution was unanimously adopted; and, the usual 
formal business having been transacted, votes of thanks 
to the chairman and the directors, and to the superintendent and 


staff at the mine, terminated the proceedings. 


and 


alia 





GIBRALTAR CONSOLIDATED GOLD MINES, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Gibraltar Consolidated Gold Mines, Limited, was held on the 


-th inst. at the offices, 6 Queen street place, London, Mr A. | 


Hoffnung (the chairman) presiding. 
The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman congratulated the shareholders on the improve. | 


ment which had taken place in the company’s financial position, 
and stated that the profitable result of the year under review 


encouraged the expectation that good fortune would now con- | 


tinue to favour them. It was foreseen that the rich shcot of ore 
discovered when their fortunes were at the lowest ebb would 
probably not be permanent, and they had, in fact, practically 
exhausted it, but it inspired a reasonable anticipation that similar 
shoots, if not more permanent deposits, might exist in the yet 
undiscovered ground in the immediate neighbourhood of the 
present workings, and, perhaps, also in other directions. The 
directors, therefore, solicited the friendly assistance of the Mount 
Boppy Company, and invited Mr James Negus, the superinten- 
dent of that highly prosperous mining enterprise, and a mining 
engineer of great ability, to inspect and report on the present 
position of the mine and advise them as to the future; and that 
gentleman, accompanied by Mr R. P. Richards, the manager of 
the underground workings of the Mount Boppy, acceded to their 
request. After a painstaking examination of the property, they 
forwarded a report in which the desirability of further exploration 
in certain directions, at an estimated cost of £3,700, was pointed 
out. That report concluded in the following terms :—* Bey« nd 
all doubt the mine possesses excellent possibilities, and we have 
not the least hesitation in recommending the further exploration 
referred to herein.” 


FURTHER EXPLORATION DECIDED UPON. 


This recommendation appealed strongly to the directors and 
managers, and as the outlay proposed was well within the com- 
pany’s cash resources, they decided to adopt it. They had been 
fortunate in securing the of Mr Nicholas Holman, a 
mining engineer of considerable experience, well known to 
Messrs John Taylor and Sons, and he was now in charge of the 
No time had been lost by Mr Holman in beginning the 


services 


mine. 


exploration, and the directors looked forward hopefully to the | 


. . : ak r cold 
result of his work. Turning to the accounts, the sales of gold 


; : : ; ia cae saline 
during the period under review, including the estimated value of | 


gold in concentrates, amounted to £29,845, and there were 
sundry other items of revenue which brought up the total to 
£31,228. Against that there was the expenditure at the mines 
and in London, £16,022, which left a balance of £15,200, to 
which had to be added the sum of £2,475 relinquished by the 
directors and a compromise f f 


managers for arrears of fees, 
making the total profit balance £17,681. 


on 
This sum had been ap- 
propriated to writing off the debit balance at profit and loss 
account on December 31, 1908, of £8,314, and, by a booking 
entry, a sum of £9,000 on account of the purchase of three sub- 
sidiary mines, which cost £10,196, leaving £366 to be carried 
forward. The salient and satisfactory feature which stood con- 
spicuously forth in the accounts was that the debit balance of 
£8,314 had, by the successful operations of the past year, been 
converted into a credit balance of £9,366. Their liquid assets 
amounted on December 31st last to £16,525, which, after de- 
ducting liabilities to sundry creditors, £1,330, left them with a 
aet available balance of £15,194. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Horace W. Snow having seconded the motion, Mr Henry 
Taylor then addressed the meeting. He referred to his visit to 
the mine last year, and gave a technical account of the com- 

| pany’s position and prospects. | 


rmai 


ian ; ae 
The resolution was unanimously adopted, and the usual! 
business terminated the proceedings. 


SUE 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 


jected communications, but will endeavour to do so if they 


are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 
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ROYA L Total Funds over £15 000,000 Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 

FIRE, incLupiInG LOSS OF Consols, the Price of Wheat, and the Leading Exchanges during 

| INSURANCE PROFITS, MARINE, LIFE, | a period of three years corresponding with the present date as 











| COMPANY ACCIDENT, BURGLARY. _| W®!! 4s ten years back, viz. -— 
. 
‘ > ; > 
HEAD / I North John Street, LIVERPOOL | At corre ing il 8 ril 7 ril 6 
De . LIVE . At corresponding date Aprilll, Aprill0, April 8, April 7, ; April 6, 
1 LIMITED. OFFICES (98 Lomberd Street, LONDON. with the present week. 1900, 1907 1908 ’ i909. 1910. 
Circulation (excluding £ £ £ £ £ 
TIONAL Bank post bills) ........ 29.991.145 28,771,900 28,914,220 30,007,635 28,932,180 
| Public deposits .......... 6,503,793 9,101,645 11.223,495 14,253,185 10,672,921 
INSURANCE COMPANY. Other deposits ........... 43,064,927 48,568,233 45,742,329 44,824,444 Sate 
Government securities.... 15,646,418 15,447,425 13,757 15,988,412 18,474,532 
ESTABLISHED 1824, Other securities ....-...-./ $L927105 $4.969151 30,7 52,896.99 35,985,250 
eserve of notes and coin 19,968,156 25,154,744 28,2 27,914,895, 22,764,67 
TOTAL FUNDS ~ ~ ~ £6,000,000. Coin and bullion......... 32,184,302 35,456,644 38,680,990 39,472,550, 33,246,855 
| FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE. | Pt0POrtion of reterve to | gay. | sia 4739 3939 
HOLD, BURGLARY, ‘TRANSIT’ OF SECURITIES, FIDELITY, | poavulities .-.---..- 0... oa 34% sat <7 rt ag 
PROPERTY OWNERS’ RISKS, THI2D PARTY, AND WORKMEN'S | Markoni soa 4a! ae OUR | OF na 
COMPENSATION INSURANCES EFFECTED "ON THE MOST | priceatCnaale x08 RY 3% 2 ‘ia’ 
FAVOURABLE TERMS, Please apply for particulars to hecidiewane..| ae Sord | 2584 25; 24a. 
Edinburgh: 35 St. Andrew Square. Average price of wheat ..| 25s lld 268 9d 3s 3d_| 36s 5d | 33s Od 
London: 3 King William Street, E.C. Exchange on Paris (short) 25.20-25 | 25. 233- 264 25- 11}- 13} 25- 174- 20 2 233 ty 


— Amsterdam (short)! 12.23-3%  12.1)-2 12.2-23 12.1g-14 | 12 23 
— Hamburg (3 months) 20.73-79 20.75-79  20.65-69 20.5862 20.67- 1 
Cc learing- house return .. - 199, 1208, wJ0C 254, 685, 009 259, BES, O20 2! 2%, 820,000 598, 105,000 1 


es @ } 
lerical Medical & Gen The amount of the “ other deposits "" compared j with the “other 
a securities,” showed in 1900 an excess of 11,137,821, and in 1907 
an excess of £13,603,082; in 1908 an excess ot £12,961,700, and 
Life Assurance Society. in 1909 an excess of £11,927,455. Im 1gto there is an excess of 
i £12,880,508. 
SPECIAL ADVANTAGE. In the corresponding week of 1907 the Bank rate was 4}2 
per cent. The absence of competition for the gold in the open 
Persons who effect Profit Policies now or before market affected loan rates, which fell to 2 to 234 per cent. for 
June 30th, 1910, day-to-day advances, and 2'4 to 3 per cent. for weekly money. 
Will be entitled at the ensuing Division to Discounts were also easier, and after the reduction of the 
TW LL YEA >’ SHA FIT minimum rate to 444 per cent. open market rates fell to 35% per 
OFU RS Ss RE OF PRO S. cent. for three months’ bills. In the Stock Exchange a rather 
Address: A. D. BESANT, Actuary and Secretary, better tone was experienced. 
15 ST. JAMES’S SQUARE, LONDON. S.wW. In this week of 1908 the Bank rate was 3 per cent. Money 


was in short supply owing to the large number of ap} jlications 
for the London County Council loan, and day-to-day rates 


a . =— | ranged from 2% to 3 per cent. The discount rate for best three 
? months’ bills was 2;— per cent. The incident of the week on 
Che Pankers Gazette. the Stock Exchange was the County Council loan, which was 

| 

' 

' 

1 

' 

' 





over-subscribed between twenty and thirty times. 

The corresponding week of 1909 was Easter week. The Bank 
rate was 2'4 per cent., and money was extremely cheap, day- 
to-day loans being obtainable at 1 to 1'% per cent. Discount 
rates eased slightly, best three months’ bills being 1144 per cent. 
against 14% per cent, at the beginning of the week. The Stock 
Exchange was very cheerful and confident, but public dealing 
was small. 





BANK RETURNS AND MONEY MAREBET, 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, April 6, rgro. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 50,477,920, Government debt.... 11,015,100 
| Other securities .... 7,434,900 
___| Gold coin and bullion 32,027,920 
50,477,920 | 50,477,920 
BANKING DEPARTMENT, 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :-— 


£ £ i ~ 4 
'| Proprietors’ capital .. 14,553, 000] Government securities 18,474 532 ial Country 
| ee Jeeks End Town Clearing. eae Total. 
| Rest .-se0.ssseere+ 3,115,250) Other securities .... 33,983,250 ae meals Bocce ad 
Public deposits* .... 10,672,921 / Notes ...........+++ 21,545,740 1910 = ia sale 
| Other deposits ...... 46,863,758) Gold and silvercoin.. 1,218,935 somes 1 oo DB eeeeeees eee ———_ er 
| Say ‘ ebruary Svcceccoeoss 33,204, 2,985, 318,190, 
Seven-day and other 7 ees eee 211,763,000 20,307 000 232,070 000 
PD add cusneeneee 17,528 March % scccscccese 527,189,000 20,785,000 247,974 000 
7 DQ .cccccccece 228.567, 25,028 000 253,595,000 
75,222,457 75,222,457 Oe cscehseouane 204,333,000 21,984,000 316,317,000 
|| *Including Exchequer, Savings Banks, Commissioners of National Debt, and , EERE 263,2!3 000 21,257,000 284,476,000 
Dividend Accounts. Sistas o 176,975.000 14,684 000 191,659.000 
Dated April 7, rgro. J. G@. NAIRNE, Chief Cashier. April Gi caicestied 369,960,000 28,143,000 398,103 000 
in The following were the changes in the principal accounts when Total. 1900 ...... i 3,639,096 000 308,777,000 | 3,947,873,000 
|| compared with last week :— Corresponding total 1909 3,294,489 000 289,665,000 3,584,157 000 
Increase. Decrease. | Increase or Decrease in { + 344,607,000 + 19,109000 + 363,716000 
} : + Be 6606 eusewnvecudes ‘ = 10°46 % = 6°59 % = Xt ) 15 of 
|} Circulation (excluding 7-day and other bills) ..6. 192,450 ........ ee eee ' 
| ROP CIN i in ck decduvetecdkeenesssccoueesend AED. axsucece - Gross total in 1909 ........ 12,431,253,000 1,094 193,000 135 525,446 000 
SPaOE UNO ik. 0c:ds dvncedecsvenedusadeccnces nae en s1sacbes ee a ie ce eeed 21/056 C96 000 1,064,266 000 12,120,362. 000 
Bow! ok: EE. auwceuns Increase or Decrease in + 1,375.157,000 + 29,927,000 + 1,405,084 000 
RPE GOGUISCINE” 06kcesiudeeweoedensnscaducccaves  - weiedeas “ Weeccstuntcducecedes { = 1244 % = 2°81 % = 11'§9 % 
MMs cccstcubseesdiaeeredséendtditetandsances ° Me | aeeeeaaa 342,120 
MED c cccskdnwnssarsaaencaneccsnaseaiesecuneanens eo. seceenes 615,045 
PIDUUS acs dinniasindedasaceciienan Peanuts “ek. eiadaaey 534,570 


. SPECIAL Days, 
The following shows the amount of circulation, Bullion in both 


_ departments, Banking Deposits, Banking Securities, Reserve and *Fourths” of the 


Stock Exchange Pay Days. Consols Pay Days. 
Rate of Dis scount, for three months ended April 6, 1910 :— 5 one p : Month. 
— — mee et Date Date. Date. 
, al ae 1909. £ 1909. £ 1909. | £ 
_ Gold | Circulation Securities = 3 | Jan. 14 to Nov. 26) 1,946,378 000Aug. 5 43,331,000 Aug. 4, 47,569,000 
Date Coin and cal from (excluding - ‘ 2 : 21 | Dec. 10..cccccces 8€,650,000 Sep. ] 45,526,000 Sep, 4 31.945 000 
ate. Bullion.) Abroad or | Bank Post Deposits Banking | Reserve.\3 as 96,177,000! Oct ] 59,255 000 Oct. 4!) 48,872,000 
out for Bills). | | Depart- 33i8 1910. Nov. 4 54,206,000'Nov. 4 54,206,000 
Export. ment. 26/6 | Jan. 13...ccccees| 93,426.000/Dec. 1  52,020000/Dec. 4) 36,809,000 
: tices i c. aoe Tactecsvecel 99,792,000} 1910. 1910. | 
1910 £ £ £ oe £ £ 0 of | Feb. Waccccesess! 94,450,000) Jan. 5 63,182000 Jan. 4} 56894000 
+ i oO |} 5 99.7 i ‘eb. 2 54,1 Oi Feb. i 3 
wn. 12.54,756,088, 644,000 out 28,277,346 52,395,366, 45,448,215 24 $25,643 4764 | rar i seeeeeeee| Rr oo ‘ st saan a : aie 
19 36,465 276) 76,000 in 28,003,850 52,982,228 44 084. "835 26, 9114 ’ A * 1 l ee ee | 109, 156,000 April 6 63428 ,000 Api il 4 55,099 000 
Feb 7 ee Se00 out i 53,279,024) 43,659,570 27,641, 5lgi— | “PE cierto cocetcticancta Livi ed 
eb. 660, 1,000 out! 28,154,365 (53,405,073! 44,470,346 26,955.77 oonann 
12 375780, S000 ont ZTTSBES $2.655,239 43.467 94927 arcs 81 so 5 | Total, a “€08,427,000, se 232,108,000/ .. | 200,807,000 
» 37, in| 27,528,150 (53 057 28,247,021 | mes ae Ee 
Mor, 22 38:652,803 1,080,000 out) 27,748,220 |52,659,348) 45,421,075 27, “334.585! 51 sl 1 oe Se hl a 371 OT3000 
Mar. 2.35,950,:65) 165,000 out! 28,264,500 51 501,444) 43,611,208 26,136,065! 50 es + ol ee a...” + 29,754 000 
12 53-237.640, 616,000 out, 27/989,120 50,547,431 see eer eeesal so in 1910 .... (i= to: le 
Out) 27,903,255 |50,539,414 43,867,447 24,942,935; 4984 | , sain 
23.55917/955) 816,000 in} 28,777,365 |99680.895) 44,405,329 25,590,570] 474) — | Cena 1909) - 2129 ,20500 - aa | l| 
April *eabaese 456,000 in| | 28952 to lsresearel seaeraee 2s00,245| 444)— | 1 DOME al, Micon i. i+ ‘Seoul Sls *38.506,000 
AD 6) Ba . “li s * ** 
j 56, in) 2, 80 (57,536,679) 52, — 3 in 1909 ed 27°31 % j ae = 5-08 % oh =s ji} 11% 
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BANK OF FRANCE. 1 
PROVINCIAL CLEARING RETURNS. | a _ —_ 1] 
Renee . ' ——— Comparative In 1 
1910, 1909 Inc. or Dec. | April7, Mar.3l, April 8, _ or Dec — || 
qqemnessres —_———$ -———— - | 1910. 1910. 1909, 3 Last 1} 
BANC HESTER— | £ £ £ % | i | ‘ | Week Last Yea i 
Jan, 1 to Mar. 26.....- | 69,388,000! 68,131,800 +1,256,200, 1 84 | ASSETS. £ £ £ £ ¢ | 
Week ending April2 ... §971,100 6394.500— 423,400 662 | Coin ana bullion—Gold 138 044 000 138,355,000 143,354 000 -- 311,000 — 5 s10909 || 
os Silver 3499000 34951000 35380000 + 28'000— a0) || 
Total to date....... 75,559,100 74526 309 + 832,800, 1-11 | Government securities .. 15704000 15,701 000 15,704 000 — iF 
: - Discount and advances.. 57,979,000 66,117,000 50,924,000 —8,138,000 + 7.055.009 || 
| LIVERPOOL LiaBILiTIES. 7 a 
1. oe es 55,857,900) 46,930,400 +8,927,50' | 19:02 | Government deposita.... 3061000 38-4000 4635000 — s2n009 2 $e || 
| Week ending April2 .. 4,352,500, 4'271.500 + 81,000! 1-89 | Private deposits ........ 24039000 24612000 21621000 — 603000 — "ss,008 || 
i] Total to date...... 60,210,400) 51,201,900 +9.008,500, 17°59 | BANK OF NORWAY. 
| neupeusn~ | Mar.3l, Mar 22,; Mar 31, | Last 
|| Jan. 1 to Mar. 26...... 14,290,300, 13,884,500 + 405,800 292 | seni —_ | oe | P| Wek. Mast Year 
; ; a anit © : ; : . £ 
| Week ending April2 .. 1,218,700 1.617,500 - 398,806 24-65 Gold eeveececcesnsenceess 1,718,000 1,619000 1520000+ 99,000 + 135 00 | 
/ i“ 2 OO ‘ | Balance’ abroa an ; 
Total to date...... 15,509,000! 15,902,000 , 7.00. 0°04 | pioreign MEA nceates ..{ 1,203,000 1,300000 1,222000— 97.000' — 00 
| Foreign Government se aia 
|| SBWOASTLESS-TIES~ | ourities ............. | _ 642,000, 642,000 _ 558,000 ' 0 
} Jan. 1 to Mar. 26...... 10,678,000, 10 999,800 — 321,800 292 | Disssunte and loans ... | 2 838,000! 2,767.000' 2.815000+ 71,000 + . 
Week ending April 2 .. 97 ao 470 IABILITIES. : 
| eek ending April 925,100; 1,027,800 104 70 10 18 Notes in circulation .... 4,242,000 4.213 000 4.016000 + 29000 + 226.1009 
| Total to date......| 12,602,100| 12,027,600— 426,500 5:54 | Depestimet notice .....' SVS SLO _ S06 000'+_ 48.0001 0 
| BRISTOL— BANK OF RUSSIA. 
| Jan. 1 to Mar. 26...... 7,406,000 7,752,600. 346,600 4-4 | ; | : 
Week ending April2 .. 521 4 — 128,01 19:7 | Last 
ding Apri 921.000, 649,000};— 128,000 | Mar. 16/29 Mer, 8/21. Mar. 16/29' Week, [8st Year. | 
| Total to date...... 7,927,000 8,401,600 474600, 5°6 | iia — — | = | 
SETS. £ f j 
LEICESTER— | | CE kxcsonvctuseca eeeee. 220,083 000, 120 402 000109 767 00C 319 000 +10 On 
: a - s | Balance abroad ........ 21,902 000; 22,360,000! 13 933 000 458 000 + 7.969 0% 
Jan. 1 to Mar. 19.. tees 2,829,000 2,731,600'+ 97,400 356 | Silver and subsidiary coin| 8.363000) 8,202,000 8.282 000 4 161 000 + | 81 00 
| Week ending Mar. 26.. 273.900 247,100; + 26800, 10 84 | Securitiesand short loans} 24,394 000 25,058 000} 29,911,000 — €64.000 — 5.517000 
a x } | Other loans and advances; 17,106 000) 17.893,000) 13,778 000. —- 757 000 + 3328 000 
Total to date...... 3.102.900 2.978.700, + 124,200 4°16 | Securities belonging to “4 
: - | bam peconseduscaubast 6,690 000} 6,504,000, 7,553000 + 186.00 — 863.00 
The principal items in the latest weekly accounts published Cee due by seit a en ee ee 
»y the leading Continental and the New York Associated Banks | beanchesandtreasuries) 1,565,000, 1,936,000 2,510,000 — 371.000 145,000 | 
, . . memes ; Be etna if 
are compared below with the previous statement and with the | 203,080 000 205,207 000! 190,038 000 —2,727.000' + 13,042,000 | | 
Corresponding statement of last year :— LiasiLirins. Sabena soe | 
| Notes in circulation ..../114.062.000 115,978 000 105 843 000 - 1,916,000 + 8,219,000 || 
| AUSTRO-HUNGARIAN BANK | Cagtend of the bank haces 1 5,500 000! 5,500.000! 5 500 000 “a 
- : | Deposits and curren 1} 
ee . I wo: | ROI a ncascccsences 53,747,000) 52,795,000! 52 804.000 + 952000 + 943000 || 
Mar. 31, {| Mar. 23, | Mar. 31, Last iv , | 3 ) | 22034000 DOR ( > wn ony || 
| ; 910, | “1910. "| 1908 "| Week. |Last Year. | Miscelleneous ---......,| 8386000 208000) ‘Ses2.000 + Issc0y +. asc o00 || 
SSETS. £ £ 2 £ | £ | Balances due to branches eae Hida ; re 
| Goi d bullion—Golé, 55.897 000) 56,155,000 ? — 256 $76 900 | j coma | 3,985,000! 5,000 yt 
Coin end bullion one — ae 7 rons = = or : oo and treasuries ......../ 5,047,000) 3,985,000) 205,000 — 958,000 + 2,842,000 1 
i pi : - 1 \ 97 OFF OM) a? Ww! | ee ee ie oe ee ee ae 
Dinmags ebranees, So... 23,295 ~ 18,105,000 27,965.000' + 5,192 000)— 4,670,000 203.080 000 205,807,000! 190,038 000: —?,727.000! + 13,042.000 |} 
i ; * CS. = a — | if 
1} Ciroulation . ......... 84, 755.000! 79,382 000 86 17 000! - 5,473,000} - 1,412,000 | || 
. | IMPERIAL BANK OF GERMANY 1] 
| BANK OF ITALY. . oe Mar. 31, | Mar. 23, | April 2, | Last 
eben eae a a A ek |e 1910. | 1910 GOS Veek. |Last Ye | 
| ; Feb. 2, beb. 20 beb. a, isust ASSETS, £ 2 7 ' ‘f e a e o lj 
hal { _ 1910. = | Week, Last Year, | om and bullion ........ 52,040,000, 56 681 000! 50,669000' 4,641,000 + 1,371,000 1] 
ASSETS, £ i ; £ £ | Discount: i ad 966 | 52,241, 2728 11,107,000 || 
| poe ececccccccess 42,862 000, 43,001.000/ 42 754 209 - 139,000+ 18,000 | a ~— a ” on eran Sane | 
ETD ssunsesnaswn 14.641,000, 14,333,000) 13,539 000! + 308000 + 1,102,000 | Notesin circulation ... | 95,793,000 73,675 000) 92,639 000 + 22118900 —18,964 000 | 
a... 2,819.00 2.733000! 2,580,000! + 86000 + 239000 | Current accounts........ 37,702 000) 46032000 34.311 000! 8,20 000 411.721 000 || 
DEOGD icevecncadoce 3,152,000 2'873 000! 2, +26 000} + 219 000 + 726,000 =o ee ae ae Oe eee ones | 
| Government securities ... 6,553,000 6,570,000) 6,198,00C¢1— 17,000 + 355,000; Note circulation below the legal maximum £16,404,400 against £11,97 },300 
LIABILITIES. | below the legal maximum last week. Clearing House return during March 
| Note circulation ........ 54,243,000, 53,903 000 51,824 00C} + 340,000) + 2,419,000 | £229,161,360 against £212,030,800 in February. 
Current accounts........ 3,435,000 3.566000, 4,017,000} - 101000 — 552,000 | , 
Deposits ai notice ...... 4.751.000 5.243000) 6,.515,00C|— 492.000 — 1,764,000 | BANK OF SPAIN. 
C : + April 2, | Mar. 26 April 3, Last 
BANK OF SWEDEN. i910 1910, 1909 Week. Last Year. | 
April 2, ; Mar. 26, April 3, j SSETS. A x £ + £ 
i910. 1910 fo09.-” ‘Last Week'Last Year, | GON +++eeeeseeeeseeeeees 16,190,000) 16,185.00 15,886,000 + 7000 + _ 304.000 } 
| con. Soe Be tatu, taka. one show | easegikdicsais| WERin imeem SeteaR F 09R” Maeas I 
 cciscant vaitiotaniind 4,463,000 4,464,000) 4,335,.000— 1,6 ; | ; ante...) Oe SET O00 + SEEN — —<Oo,OW | 
ass" shsal” andl a ” a ee Spanish 4% stock... 15,779000, 13,779.00 15,779,000 = + 
|| _ toreign bills .......... 2159,000 2142000 1,494,000 w+ aon 
aie aunt "densi | tome, B0.........0000e 6,000,000 6,000,000 6,000,000. 
Government securities 801.000 801,000, __ 702.000 re + 99,000 LsLABILITING. : en | 
Discounts and loans .... $689.900 8,585.00, 10,565,000 + 1,104,00¢ — 876 000 | Circulation... -.......... 67,056,000) 66,699,000 65,995 000+ 357.000 + 1,065.00 }) 
oceania | Deposits and curren! 
Notes in circulation ...., 10,842,000, 9,764000 10,721 000 + 1.07800 + 1210°0 | _ BCConMES «+ -+-0 20-02 19,834,000 20022000 19,985,000 188,000 —_15!,000 }/ 
Deposits at notice ...... 2,564.000, 2.527.000 2.499000 + 237,00 + 65,000 | 
ae NATIONAL BANK OF DENMARK. | 
NETHERLANDS BANK. o— Feb. 28, | Jan. 31, | Feb. 27,, Last | 
. ; 1910. | 1910. 1310. Month, Last Year. | 
April 2, Mar.26, April 3, Last | . 7 : » 
1910. 1910. 7. | Wosk. feet Sem. bee ——. : . é 7000 — 157,000 || 
ema ¢ £ £ ¢ 5 a¥. | Soin and bullion ........ 3,987,000) 3,960,000 4,144,000 + 27,000 — 157 000 || 
Coin and bullion—Gold 8.459000 8,939,000 9,541,000 — 480,000 — 1,032,900 | en and advances. 4,185,000} 4,174,000 4,181,000 + 11,000 + 5,000 | 
mh amet ae re ’ | Balance abroad and 
Silver 2,982,000 2.982,000 3,960,000 . — 1,974,000 | foreign bills 740 - r 9 \ 59 M0 |i 
Discounts avd advances 12,937,000 21,970,000 10,044,900 + 967,000 + 2893000 | geeurities ..-.... | Gee el ee” OS ee 
| Luasuirine , jw"cusiirmes | | ! oe 
Notes in circulation .... 23,459,000 22,646,000 22,869,000 + 813,000 + 590,000 | Notes in ci ies 060 || 
eee ate se a ; + | Notes in circulation .... 6,592,000) 6,540,000, 6,268,000 + 52,000 + 524,00 
| Deposit bob eseneeeeses 492.000 901,000 291,000 409,000 + 201,000 Deposits disibansneenes .|__ 821,000! 815,000 953.000: + 6.000 — 132,000 
SWISS NATIONAL BANK N 
. | EW YORK ASSOCIATED BANKS. 
Mar. 31, , Mar. 23, , Mar. 31, Last > Sa” eee , : t ~ 
|“ y9i6. 1910 199 Week. |Last Year. | “eo | mae | tee | Wok rast Year. 
ASSETS. | £ £ £ £ ; £ bomen 7 - | 1 o - ; ' 7 f 
Coin and bullion—Gold) 5,273 000 5.305.000, 4.99600)-—- 32.0°0|+ 277000 | Gpecie ...............00. 51,354 000! 52,136 000) 54882900 — 782000!— 3,528 000 
al Bilver 4 3.000 A 000) 39400) - 43.000 + | 245,000 | Legal tenders .......... 13,288 000) 12,858 000; 15 714.000 + 420.000)— 2.426.000 
ae oes vances 3,000 4,043,000; 2,938.000 + 730,000 + 1,855,000 Loans and discounts ... . 250,310 000) 248 362,000/261,904 000) + 1,948,000/—11,594,000 
|| sover 1m circulation ..| 9,584,000, 8.790000, 7,3¢4,000|+ 794.000 + 2.280000 | Circulation 9.704.001 | 38.000 
‘ : ++] 9,58 ; 8, ‘ 0 734 0 2,280 | Circulation.............. 7 | 9,660,000; 9,742 +  44,00)'— 5U 
j Deposits ......0-2-0+::/ 820,000 _ 902,000) _877,000— _82,000— $7,000 | Net deposits (ine. 8.8.) | | 9:742.000 | . 
| | overnment d its). | 8,000! —21,188, 
NATIONAL BANK OF BELGIUM. | 3. . Sousae’ S (250,006 000\248,618 — -“ + 1,388,00 . 
| : See Ap a | posits ....... sineeues | 304.000) 316,000) 466,000) _12,000}— 162.000 
a | “sae” de —s ; | Reserve (Specie & Notes), 64,642 000 65 )|— 5,954,000 
910. ; - ae | : | 04, ,004 000! 70,596 000; — 362,00 JI A 
ii = = = W _ Last 2 ear. | Legal reserve........ tee 62,501 000! 62 154,000 67,798 000 4 347,000 * 5,497 000 
Coin and bullion ........ 6276000 6341000 6,413.000— 65000— 137,000 | Fxeess of actual reserve! 2141900) 2,850,000) 2,798,000 — 15 000/— _ 657,000 
Other een, seveones 26,296,000 25,198,000 24,516,000 + 1,098,900 + 1,780,000 | one eee he Relchamark is converted at 1s; the Asctien ee 
Notes in circulation ..... 32,738,000 31,098,000 30,326,000 +1,640.000 + 2,412,000 | kroner at 18/15 per £, and the Goon i ook pene 4 OS per &. American 
OCurrent accounts........ 3,592,000) 3,496,000 3,594,000— 104,000— 202,000 currency is reduced into English money at 4s per dollar 
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1] The subjoined table shows the rates quoted from dayto, Allotments since last week :— 
bee || 4 day during the week :— | . Rs. 
| ————— roan —-——---— —____. | Wednesday .... 899,000 in bills on Calcutta .......... ) Atls 4:4,about 
ar. || . Week| 88. Mon Tues.Wed. Thur. Pe | = "72343000 in bisls om Madrag...7..l.) 3 % 
i] . ie ot ” sees 6,470,000 in transfers on Calcutta ...... Yat ls 4 3-324 
! } % % | % % % % % ” esac 4,574,000 in transfers on Bombay ...... ” abet 2% 
000 || Bank rate .....- seeees covccccees 4 + ; 4 4 4 4 | 9 awe 4.0, 00 in transferson Madras .. ..} 7 , 
Wo |! Market rates of discount: — iis mal " eves 27,000 in bills on Madras ............ At 1s 4 3-32d. 
A li 60 days’ bankers GBI cccccces 3} 5 45 34 343 4 343 343 Thursday ...... 75,000 in bills on Bombay .......... At ls 4 3-32d. 
300 1} sucane = ree erereees sereeee ora 3 54 3 - 54 33 4 3¢g 2342 3 | Friday .......... 10,000 in bills on Bombay .......... At 1ls4/,d. 
000 | ' re ee 34 | + ; 3 ¥ it yt ‘ 3 + | The amount to be offered next week will be Rs.g,000,000. 
00 || ry Sertveseria & 3 4 3° 3 333 3 3 | . The movements in the spot and forward prices of bar silver 
Fortnight (at last Settlement). 44 te 60S estiCti(“ SOC” *|« from day to day during the week have been as follows :— 
; Deposit allowances:—Banks ... 24 24 24 24 25 2 24 a ne bh 
1 ; Discount houses at call...... 4 2% = 24 4 2 2h Cash. Two Months. 
7 AI BOMES vecceccdcrce coccses 2 2% 4 2 23 23 23 d d 
ir, | — - April 2 - 2440 wwe 24 
oe : ; ; | OOD Bictscasccs iON aa ie inn b , 
000 | ; The following is a comparison with previous weeks :— cx Qiaeeus cues cats is ME sda 
0 | " ee : : ) i 7 ig ” Digdadeex eeeree eee eee eee 243, eeee 24% 
| 2s | Bank Bills. Trade Bills,* | we Geaceeses. eseccocescvess © Bade coce 24% 
: | $6 | : | a Sceccentbieeeiiee 7 rr 
00 | @% |3 Months 4 Months./6 Months. 3 Months. 4 Months (6 Months | » Birstveraniismunanes Se aie ee 
o a ~~. ‘a sae ets % 3 % 3h 44 %, 4a ®, “ % . | The foreign movements of gold to and from the Bank since 
} : ec. Y b { > 
t 22/4 | 33 na 32 | 38 4 55:48 4h 4g last week have been as follows :— 
1910. * "i - “ “ ee ae. ARRIVALS. £ WITHDRAWALS. £ 
| Jan. 7..)28 | Soe Sym | Sis 4 | 4 4 | Sat, Australia ...... 17, Wed., South America.. 300,000 
“se ; _ a 4) a 2 3) 3 t a 3 4 | Mon., bars .......... 241.000 Thurs., South America 303,000 
| as..lat al ot ¢ ; ¢ 63/3 304 |” Egypt 30,000|Fri., S. Africa ........ 25,000 
i i Le 4} 24a 244 28 3 4 | 33 4° 3 4 ’ BYPG wneecece ’ 
000 & Feb. a 4 a 3 | 8 a . ‘ $ S | Tees, Baw cvcccccess 128,000 
k i | 3. | WO, REP sessceseus 153,000 
mn & . t 4 ot a3 a x i 24 i 3 3 | Thurs., bars 197,000 | 
000 | 5 is 4 | 23 | Thurs., bars.......... ; oe 
roo} UE Mar. 4 jig 2'| 25 23 | og 313° 3/34 39 | Fri., Bars............ 24.000| Net influx ........-. 72,000 
oy 68 og |e eh 1% 263. | 3 3 3k Sk OS a onemapaiie 
5000 E 18s | 3h ROUTH 4 4 14 " " 
00 |) | 23... | SH _| 3 | 38 4 4 | 43 | 700,000 700,000 
| P April 1 [33 4) 3t = § | 3 4 4 4 ‘ , ; a5 
5,000 || i 7 8..|3t i 3 4 | Fi 3 4 } | 43 a 4 Tenders for £4,000,000 in four months’ Treasury bills were 
; i] k > } ~ os ie ror fas 
coum fl * These rates range from those current on the very best paper to those paid | °P¢ ned on 6th inst and the total amount applied for wa 
|| ‘ on bills foe which the Bank rate is usually reauired. £6,858,000. Tenders at £98 15s 4d received 55 per cent. and 
000 |} . : ‘ . a ay ‘ ok 5 
- | The following is from Messrs Pixley and Abell’s Circular, | above in full. The average rate of discount was £3 12s 8d. 
mt } dated April 7:— | The following is a statement of the Treasury bills outstanding, 
On . « —_—— . evel ° Int : > | ° . : 
4,000 || nj Gold.—Bar gold, fine, 77s 9d per oz standard; United States | exclusive of those issued privately :— 
6.000 || : gold coin, 76s 5d per oz nominal; German gold coin, 76s sd per | 
; oz, nominal; French gold coin, 76s 5d per oz, nominal; Japanese | - , ae he i 
12.000 | ; aan aie a ’ | Average | i p f 
u yen, 76s 4d per oz nominal. aetten | ate o 
12.000 | i Silver.—Bar silver, fine, 24d per oz standard; ditto two Date. Amount. | aoe Du = ‘| Maturity. 
\| G months’ delivery, 24y;d per oz standard ; cake silver, 254d per oz ; | : _| ea 
| e Mexican dollars, nominal; quicksilver, £9 5s, 3 per cent. discount, | 1909 £ 3 | 
| & Pits Winsln Mines eee ae ee ee 2,500,000 | 311 8 | 6 months/Apl. 28, 1910 
Year ] Messrs Samue Montagu and Co. write on April 7th con- io i... 1,700,000 3 4 0. 6 month-|June 18, 1910 
1.000 | " cerning the silver market :—‘* During the month of March the 1910. 
07,000 } price made a steady recovery from the first day—on which | Jan. 5........ ee : . ; ec ro 4 = = 
64 000 || i was registered the lowest prices for cash and two months, | = = oenes on 000: 236/16 aeaaainliee 17. 1910 
a = B viz., 23 {gd and 23}{d, to the last day of the month, when both |Mar. 7........, 4000000 | 216 0 | 6 months|sep 10,1910 
i prices were fixed at 24 );d, the highest quotations—exactly | Mar 14........ 5,000,000 | 3 110 | 6 months Sep. 17, 1910 
id rise in the quotation for cash. Whilst the Inuian | Mar. 21........| 4,000.00 | 312 7 | 3 month-|June 24, 1910 
: P Pe Bb ikcenns / 3,500,000; 3 6 O | 6 months Sep. 29, 1910 
Bazaars were recovering breath after the sudden fiscal blow | April 6 | 4'600,000 | 312 8 | 4 month- Aug. 11, 1910 
- on February 25th, many foreign countries bought freely, and | ltieniatimtiinmananesl 
Yeu. close on half a-million pounds’ worth left this side forthe | __Total ......! 31,200,000 
39 500 : VERE, ERD AVRENGID WENN. CU STREET Tat ORE aee The Bank of Montreal announce the opening, on or about 
bene, - 2's io , 1e . ce > © = . : 
365,000 “ ” 72d for two months, slightly lower oan a age ithe 1st instant, of a sub-agency to their Calgary branch at 
. ceding month. On 14 days the two months’ price commanded | Stak Blew Alienate 
3 : ~ . \ a7 ae 
s a premium of j;d. The tone of the market continues | 8 
e300 || sound. The Indian Bazaar has been a substantial LONDON COURSE OF EXCHANGE. 
casi | @ buyer, and the amount that will leave by the Settle- . | Price Negotiated on ‘Chang 
ie | 4 : . ~ . | rice Negotiatec shange. 
| & ment steamer is likely to exceed £400,000. So large a ship- | On Usence. (——____—_—_—_—_—_"—"—— 
| § ment is far from an unhealthy sign, for, in view of the com- Apis =| Aye ¥. 
j a : . . i : ° - — ~ PaetEe eae ee 
od | ; parative small stocks in India, it implies that the absorption of | paris ....... a a | Cheques | 25 25 263 | a 233 % 263 
ar. ; neal : * 1 . : ‘ | \ 
ag dl Substantial amounts is anticipated in that country. Prices seeemaarer ssn onsrvevovescosen ty mana ° a = af |= ‘at . om 
197,000 | would certainly have risen above 244d instead of receding to Ameterdase eeeecccerececoess +++] Cheques | 2 24 3 ss rs 2 12 3 
alae 24d had it not been for a revival of Chinese import trade and | WEE envsrseecceosscsseeseye=4 » | 6 2 73 | % €7 2 71 
134,000 | the great rise in the price of Indian opium, which neces- ae senses ponent cebreenes “sri = 7 = . = = S S 
neo |} sitated occasional sales of silver on China account. These | Vienna and Trieste ...........- L « | 28 6. m = 2 s * < 
132,000 sales, though limited in amount, had to be reckoned with in aieaniae ssaaeperapioers > (oa a | ae 
the aggregate, and, besides, the mere apprehension of freer MOsCOw on nessa vsesererereness a | 248. ru ls 7 5 m 
_ | sales from China acted as a check to any upward tendency in | Gtno® Napies. We. oserereeers| ow 43 “5 | ae 44 
— the market. The demand for India Council allotments of | Lisbon ............  sseeeeeees . a 474 Fi “4 a 
. - lacs being less keen, the amount for next week has been | 4witserland .........-..--+++-++! e ‘ewe mis aseS 
528 000 reduced togo. A shipment ot £72,500 was made from San 
te Francisco to Hong Kong on the 5th instant. The departure FOREIGN RATES OF EXCHANGE ON LONDON. 
sa —— Settlement steamer had the natural effect of causing |} ——————}>—— mare Coie KO | 
38,0 cash silver to-day to go to a discount of yd. The quotati .R 
yard. juotations Latest) Rates | Latest, 
188,000 for cash and two months are respectively ~;d and 4d below ‘Dates. Hangs, Cane | | Dates. vane — 
aed those quoted a week ago.” as aod | _| oe Sasi 
aa The India Council on Wednesday offered tor tender | paris ...... ‘Apl. 8; 2524) | Cheques Lisbon ...... Apl. 7 Aska /At sight 
19st aD Rs.1 3,000,000 in remittances on India, and the applications | Brussels ....| : a | oo a. seeees ee 
"657 000 amounted to Rs.70,68 t id t 236. The | =a | er ees in A 
657.00 a $.70, 0,000 at IS 4i¢ O IS 4 3-32d. @ | Berlin ...... 8 20494 e Rio Janeiro.. 7, Wate SOdys x 
yom wilowing statement gives the result of the sales trom the i nansny ieee - ea see a oe + - 
wegiad ginning of the current financial year :— —— ‘| 3445 | 4  (|Caleutta ....\Apl. § 1/44 jeleg pb 
pee Rs. é om 32407 | | |Bombay .. |— 8 1/4¢e transfer 
‘ April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 St. Petersbrg. | 7) $370 [5 menthelHong Kong ..;—- § 18 ; 
a : —---— -_ —- New York | 8 4843 GO days Shanghai.....— & (% | ° 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 g 
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ae The following are g are the standards for gold points of the 
a aaanenasien st etactaas principal gold exchanges :— 1] 
/ 


SovutH AFRICA. Francs. FRencu. Marks. GERMAN. Dollars. American 
London on S.A. §.A. on London. iat Pe p- mille for us 20.52—5 per mille for us 2 89—5 per mille for us 
Par 


20.43—P 867— 
—— <renanenavem i! % dis. eter. 7 Pp. mille agst us | 30.335 p. mille agst ns ici ate aie ager us 
ee eeeeeeeeee » eereeesesese ” 8 


ecccccccccce op a The latest exchanges are :— 


” eer ereeeeeee ” 30 ” eeeeeereeeee 14 ” French **cheque " exchange 25t 2440, or ¢ per mille for us, 
120 ” eeeeeeeeeeee ” 7 | German short exchange ee 20m 494pf, or 33 per mille for us, 
New York exchange 
AUSTRALIA. “ caeeceeece + +$4.88%, OF 3$ per mille for us 
London on Australia. Australia on London. Gable teansfere” a sP — 
Buying. Selling.| Buying. Selling. 
ec Fee ee Givsnsences 1003 


On Demand.. Par. 99% On Demand.. 1003 THE STOCK MARKETS. 


SO djs w.s0-. +e 994 30 d/s ...... 100 STOCK EXCHANGE SETTLING DAYS, 
972 dja ...... 


-» | 988 GOdjs ...... 998 ecanie: Renate 


The discount quotations current in the chief continental April 14. April t5 


April 28 April 29. 
cities are as follows :— The Stock markets are still in an extraordinary condition 


—  N. ay appen | of excitement, and the pressure of business has reached 


i % % % |a point that one firm of brokers intimately Saememed with 

ees reneee:d —_ = kr pee puoesel cone = 33 the rubber market has anon . take any further buying 
PaEeeenes ‘eb. 10, *10} ONOB. 2-0-0 an. 27,’ orders from its clients. In a leading article we describe the 
ne oe ; a a aoe : Son oe h -_ influx of casual jobbers drawn by the prospect of business, 
oon. 5 an 6. '10) Li ore ae 9 oat 5 and consider some of the possibilities of the present situation, 
Brussels 44 Mar. 2}, aa agen 44Jan, 24, 10] 4 The rubber market this week has had uncomfortable moments, 
Vienna .... 4 May 7, '08} Christiania . 4¢Feb. 3,°09] 4 and once or twice — — — re. a the 
Rome ...... 5 Jan. Q7, 08] 3; | Copenhagen 5 Oct. 13, 09} 5 a has — ee a ie ecineas —e 
is stl on a very large caie 2 spe e section 

At other centres the latest recorded quotations are :— the tone is fairly strong. The gold shipments from New York 
g | have helped to relieve the money market, while exports to 

New York (call money).... * Calcutta, Bank min....... 7 Brazil are preventing a rash decline in rates. The dividend 
Ditto (endorsed Bills) .... 44-7? Bombay, Bank min....... 7 money and the war loan redemption money set free this week 


te Sy ea 


street 


HOME RAILWAY TRAFFIC RETURNS. 


Rev elpts for Week 
Euded April 2 Traffic Cost 
> per Mile 
wer ne 
Week. P*" 


1910 1909 Mile 


ne 


Aggregate Receipts this Half-yeat Reaieninbs 


Total Miles Open. 


N of R a - , 
Name Railway Passengers, &« Goods, & this Half-year. 


De ppc me mr he 


Week in 
1909 


Latest Price 


Corspne 


191 90! 191 1909 1910 1909 
ENGLISH AND WELSH & x , z z £ z 
Baker Street and W ater)oo on ns 802 792 672,547 .. a - i ee 44,675 44,620 
Barry ee sie - »C 248, 143,239 ° -_ ee - 283,421, 196,480 
. Brecon and Merthyr...... 5 73 ; 35 36,539 263 21,927, 25,571; 28,190, 29,339 
il. Cambrian 96 13 J 16 =. 28,325 ee os ee ee 63,419; 62,754 
3 Central London ... ia J 58 889 602,621 “ ae a ee 71,358; 73,229 
2 Charing X,Eustn. ,kHamp mm be 200 «3, 491 720,996 .. ee is ee ee 49,910! 49,665 
City and South Loudon ci os ws 3 54 447 433,869 5 at - ee “4 43,180 44,162 i 
Furness i. v 10" 344 3, 7 58 40,516 29,261 25,993 101,518 82,300 130,779, 108,253 139 
Great Central ; 42,200 68,100 . 124 89,117 i 253,400 232,700 758,400 718,400 991,800 951,100 6084 
888, 384 Great Eastern ............ 55,8 42,306 98,100 93,1¢ 76 55,226 6 613,100 572,400 625,300 623,800'1,238,400 1,196,200: 1,202 1,202 
779,581 Great Northern 61,100 1C7,600 110, 107 60,888 §26,400 495,700 898,400, 90:,200 1,423,800 ae 1,003 1,003 
23,013 .. Great Northernand City... i 1,427 436 660,366 3 ee os ee ei 19,815 0,564 34 
55,695 Gt. Northn. Pic. Soe. - 5,765 880 635 821,288 .. , : 79,C15 167 706; 9 8 
1604,775 Great Western........ . 133,000 117,000 250,000 247,000 73 43,010 1,355,000 1,249,000 1,742,000 1, 759, 000 3,097,000 3,008, 900 2,959 2,959 
5, 160,604 Hull and Barnsley . . | 11,376 11,909 3 110,979, §9 ; 260,110) 141,539} 11) Ill 
535 817,506 Lancashire and Yorkshire £0,100 58,338 108,438 104,132 118,178 § 496.159 444,791 859,895 284, 017 1,356,045 1,328,8 8 692 685) 
5091,: 71 3108,905 London & North-Western 157,000 145,006 282,000 288,000 69,067 1352 | 1,362,000 1,260,000 2,172,000 2,193,000 3,540,000 3,453,000 1,9644 1,9524 
1766,351 ’ London & South-Western 62,100 28,900 98,000 87,200 69,829 12 721,200 657,100 375,200 375,:00 1,096, 400 1,032,200 1 = 1,0194 
991,371 460,465 Lon. Brighton & 8. Coast.. 57,250 12,635 69,885 60,998 75,267 420,859 448,401 214,4.6 214,937. 705,275 . 358 487 
193,358 65,516 Lon Tilbury, & Southend 10,079 2,427 12,505 9,625 ; 72,056 § : sd “s : 126,728 5,265 ‘nl 81 
52, 42( 2,213 Maryport and Carlisle. .. 708 1,527 2,235 2,184 22,025 1359 ; a ; s 7,599 21188 ig 4a 
205,653 209,880 Metropolitan 15,321 1,162 16,483 16,040 218,166 195,177 189,813 16,287 15,581 212,464 205,394 78 78 
‘ 152,672 16€,875 il. Metropolitan District .... ? 4 10,554 9,903 518,777 : : . 140,39C 127,598 24 24 
“ 3819,874 1 4 Midland ....... 30,000 136,000 226,000 233,000 86,040 34 859,000 781,000 2,077,000 2, 057, 000 2,936,000 2,838,000 1,412 1,4074 
»7 34) 3351,102 & North-Eastern . pveoncel Ge 222,911 189,365 179,708 ‘ 49,420 1 646,188 612,547 1,650,101 1,616,945 2,256,289 2297 492 1,722 1,698 
139,296 North London .... 4,408 3,961 8,369 8,529 50 311,049 53,139 55,963 54,67 52,123 107,814! 108,086 15s 18 
297,188 N. Staffordshire—Rail... 6,000 10,600 16,609 16.931 44,622 20 60,100 56,070 161,600 159,141 94) aig 934,340 206 206 
ae eas Canal . si 1,300 1,513 40,377 ee : 19,710 19,129 ‘ : 119119 
9,22¢ 85 5 Rhondda & Swansea Bay 994 1,305 2,297 2,225 62,301 ; 8,162 8,001 22,251 19,105 30,420 27,186) 31 SL 
we are 35,098 9 9) Rhymney ; 5,636 7,234 g = Cl4 Me nis ; .. | 87,720 90,172 


i Rail. 75,886 20,287 96,133 92,697 A oe 788,301 721,946 266,429 262,459 1,054,730 984,405 
6,245 9,862 16,107 21,757 129 89,108 774 53,395 53,403 188,851 211,913 242,247 265,316 
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274,506 
2234,097|1199,983 771,838 3 | 3. Caledonian® 35,241 89,177 94,418 87,629 93 70,411, 8 251,464 237,716 £06,117 492,381, 757,681 730,093 
£82,921 508,528 260,536 St Glasgow & South-Western* 15,788 19.271 35,059 31,754 79 44,334 59 | 107,692 100,105 171,833 164,871 279,530 264,976 
247,029) 125,607, 105, 55 3 Great North of Scotland* 4,120 5,46 380 8,830 27 21,507 58 : 74,390 73,470 
277,960) 159,264 92,591 1) 13 Highland® . 5,288 4.232 9.57) 8.6% 14 14,875 $1,685 39,102 35,514, 36,262, 77,199 75,364 
2415,078 1321,666 919,803 nil. ; North British * vesssesese, 33,417 64,094) 97,461 39,280 73 56,804 “ a ; ‘ 791,520 756,252 1 

RISH. 
83,903 


.326, 19,0 _ 64 Belfatand County Down 3,259 3 2,594 49 19,052 4 22,408 19,978 10,491 11,589; 32,899 31,567 
140,154) _79,2.0 18S nil. Dublin and 8.-Eastern.... 4,045 3 4,896 36 19,289 12; 38,362 37,916 21,327; 20,872 59,689 58,788 
546,441 } l 6 Great Northern .. 13,065 9,64 705 18,953 41 3 16,930 , 111,963 102,965 117,62 115,752) 229,584 218,717 
787,143 »154 190,604 4 5 Great Southern & Western 14,392 35' 30,977 27,728 27 14,919 1054 144,111 142,260 177,725, 178,829) 321,836 321,089 
320.426 642 123. 3 Midland Great Western 5,006 8,070 .076' 12,155 24 29 13.883 584 131.834 133.760 





* From Aug. 1. a On Arbitration Preference Stock. 


COLONIAL, POREIGN, AND AMERICAN, aaa 


Receipts Total ceipts 


Period | 


Name, 


Ending 


j = ecelpts Total Rece 8 ¢ its. Total Re 
| Name Receipt Total Receipt fia 4 Receiy \ 


1909. 191 1909. | S  1910. | 1908 = ae = i“ 191 
INDIAN & COLONIA L.} ‘ ; z FOREIGN. — Von, z AMERICAN, — Con. + 
Assam Bengai.. . 2 € 900 _ 57,76 61,035 Cent'l. Argentine Apl. 2 102,628 104, 590 3, sib, 257 3, 137, 556 Baltimore & Ohio Feb lL 235, 321 1, 08s 640 2135 Be a OSes 
Beagal and N. W 2,629 198,525 212,139 C.Urug. of M.Vid 2 15, 217 11,969 435,251 420,282 Chesapeake & Ohio Mi ur.14 "120,323." 97,122 4,336,852 3,6¢ 
Be l Nagpur . 9, oi 461,600 452,733 Cordoba & Rosar. 3 6,485 215,010 221,015 Chic. Mii. & 8. P. Jan. 850,733 ast "799 7,633,251 
Bombay, B.,&U.[L. Apl. 3 64, 886,133 841,000 Cordoba Centra! 3 £7 700 5,100 64°135 59,650 Deny.& Rio Grande M: ar. 84,700, 74,080 3,343,72 
Burma ... . Mar. 5 30,076 . 269,403 272,128 Oosta Rica .. Pe 26 8,078 3,834 220,889 146,062 Erie Jan. 829,149 
Canadian Northn. 6 56,040 1,842,920 1,480,520 Cuban Central . 2 16,196 16,004 7 317,766 Great Northern .. Feb 768,045 642, 410 8,550,516 7, 
Canadian Pacific.. : 432,300 13937800 11391600 Egyptian Delta... Ma ar 10 6,039 7,582 243,574 Illinois Central. ..., Feb 966,046 909,491 8, 236.5 596 ty : 
Kast Indian ...... Ap! 0.0 113,666 1,529,933 1,484,533 Entre Rios . Apl. 2 8,400 9, 500 a 277,213 Louisvl. & Nashvile. Mar.21 209,959 172,552 7,5C4,52° 6.00 ont 
G. Trk. of Canada. Mai 35,551 309,085 202,122 G. West. of Brazil 2, 10,591 1, 62,407 147,081 Missouri, Kansas. .| Feb 364,268 371,998 3,638, 762 5 551,518 || 
Gt. Indian Penin. Ap! 82,980 1,54¢,582 1,255,136 Inter. of Mexico Mar.31 $269,300 gise'o70 5, 603,350 4,871,120 N. Y. Central and 15681 
Indian Midiand.. , 13,626 259,740 201,931 Leopoldina .... Apl. 2 21,464 17,835 290, ras 264,372 Hudson River ..Jan. 1,498,218 1,322,328 1161783 } i ”000 
Madras & Southn. | i Mexican .... Mar.31 $248,100 $193,800 2,011,000 1,780,000 New Orleans, N.E. Mar.21 | 12,400 9,800 498,00 402. 265 

Mahratta ......'/Mar.12 $9,002 476,217 466,348 Mexican Natnal. 21 $1966128 1,060,338! 3,133, 356 3,121,685 Norfolk & West ..Jan, £56,498 oo 139 4,022, 481 3, sod $3 | 
Quebec Central .. : 162,371 Nitrate Rails.* 15 30,675 * 17.487 139,668) 1C0,729 Northern Central... Jan. | 203,187 173,407 1,536,738 L.Se 2513 | 
South Indian .... 266 281,087 Ottoman Ay 2 5,138 : §7,398 56,761 North Pacific...... Jan. 918,719 919.9 
Southern Punjab. ) ( 52,751 San Paulo ... 19,915 . 251,98 332,083 Pennsylvania......'Jan. 794,873 

Untd. of Havana Ap 1 2 37.080 934,577, 818,389 Philadel.& Reading Jan. 756,490 1431 6752 
West. of Havana 2 4,465 190,648 217,545 Southern Pacific ...Jan. — 2,061,1001, 76C,522 16065487 7,357, 189 

Antofagasta) : Southern Railway Mur.i4 ‘220,922 "213,368 8,067,865 7-2" ‘586 

and ae. . ,060 285,200  AMBRICAN. t.Louis&SanFran. Jan. | 656.362, 608,790 4,982.59 Soy: 
B.A. Gt. Southern , 568,385 Alabama Great Texas and Pacific../Mar.21, 6°, §3,640 2,353,524 Ye 506, cH 
B. Ayres Western : 4% .645 1,713,475 Southern...... Mar.14 16,041 12,238 574,877, 505,37¢ Union Pacific ....\Jan. _|1,302,030/1,068,747 1087219 $ 2733, 
B. A. & Pacific ... 3 098,512 Atchison Topeka Jan. 1,596,672 1,494,334 12175180 10950935 Wabash ......... | Mar.22 118,423 98,1234, 227,556 « 
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‘have had a good effect on the investment markets, which 
| close firmer. ae 

British Government Securities.—The Consol market 
| has been fairly cheerful all the week, and -has benefited to 
some extent from the redemption of the war loan on Monday. 


On Monday Consols were stationary at 81, but on Tuesday 
they rose y,on Wednesday 4, and, though there was some | 


'weakness on Thursday, they close this evening } up on 
| halance over the week. In the political situation there seems 
‘to be not much improvement, except for a general feeling 
| that an election is rather less likely; ane if an election is 
lavoided, the national finances would presumably be 
‘straightened out rather more quickly. But, after all, political 
‘talk at present is mere gossip, and the fact remains that the 
gation is paying its way with borrowed money. Under these 
conditions any sustained strength in the Consol market is not 
‘to be expected. On balance over the week Transvaal Threes, 


Local Loans, and India stocks are firmer. 
|- CLOSING PRICEs. 
| Last 











Move: 
|week. Sat. Mon. Tues. Wed. Thurs. Friday ment. 
Cons, 4% od, Y9MS) 804 14 BOL 14 80} 14 SOR 814 2 Sl Fale E+ 3 
Do alc May 5.... 804 14 803 ld 814 2 at 4 81g g 818 2 S1h 4+ 3 
Guar 22% (Irish Ld)| 82 7 82¢ } 824 2 82 4 8263 8245 82 3 .. 
Local Loans 3% Stk; 95 4 95 4 9% 95 4¢ 95 3 oof 7 i 3+ } 
Trans Gov. 3% Stk} 95 4 9354 4x 934 4x 9354 4x 93g44x 93943x 9394)x + 
Bank Stock......-- 1252 57 252 57 252 57 252 57 252 57 252 57 252 57 oe 
lndia 34% red, 1931) 95 } 5 419% 3% 4 946 9556 8 7+ f 
Do 3% red. 1948..| 813 23 81} 23, 814 2 B1P 23 82 4 82Z 9 B22 G+ 48 
Viet Water Ba 3%B| 87 8 87 8 87 8 87 8 87h 8 88 9 889 + 1 


Foreign Government Securities.—The threat of war 
between Peru and Ecuador has been the chief feature of the 
week. Curiously enough it has had little effect on the stocks 
of the countries concerned. In spite of the fact that Chili is 
supposed to be supporting Ecuador, the market appears to 
have been resolved to take a cheerful view of the situation, 
which may not, however, survive the news that Peruvian war- 
ships are cruising off Guayaquil. Guayaquil and Quito bonds 


are down, and Peruvian Corporation Debentures have fallen | 


apoint. Otherwise the market has been lifeless. Honduras 
stocks are } worse than last week, having suffered from delays 
in the conclusion of the Morgan settlement. Russian and 
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The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
April Ist amounted to £37,229, on a total mileage of 436 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £8,605 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


eo Making-ap uo 
Prices 


a Prices— Rise 

Last Week To-day. or Fal! Mar.14. Mar.30. 

Caledonian eee eeeeee ee ee ee eenee 894 * 89 > + . 874 * 89 
Central London Ordinary .... 71 “a oe << = 
Great Central Preferred ...... 233 < 232 ee re 
Great Eastern ........... seco 654 ke 654 e : 623 .. &i 
Great Northern Deferred ..... eR ne 443 — § - 4... 
Great Western........... eccoe 1223 125 ° 3 120 .. 12: 
Lancashire and Yorkshire.... 1 ° 91 ee sx ceo QB ce OE 
London, Brighton, &c.,""A” .. 92 co + 2c HT oe BD 
London, Chatham, Arb. Pref... 80 78 o~-~ B.. Be @ 
London and North-Western ., 135 133 we + CF 13i4 .. 1334 
London and South-Western .. 137 « ® a + © «o ae Oe 
Metropolitan Consolidated .... 444 45 oe + 9.2 4 2p 
Metropolitan District ........ 242 ° 23 ee — 1 184 .. 22 
Midland Preferred ............ 633 .. 634 .. — } — 

Do Deferred ......... eveceee Soe 55h a — +o STR .. 583 

| North British Ordinary........ Slax ¢ e a4 « 36 

| North-Eastern—Consols ...... 1314 #313 + & .- 1283... 83 
South-Eastern A” ......... ST oe S83 et Fle FH ee BH 

American Railways.—Considering the many adverse 


| 


| 
| 


Turkish stocks have been weak, and Japanese are lower, | 


Central and South American Republics have moved down- 
wards. In spite of the market optimism, the Peru-Ecuador 
situation is undoubtedly serious, and news of its development 
is anxiously awaited. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up ” 


-—Closing Prices—, Rise Prices. 

Last Week, To-day, or Fall, Mar.14. Mar.30. 
Argentine 5%, 1886-7 ....secece 103% 12 lO3$ 22 .- *. oe 1059 .. 103: 
Brasilian 4% Bonds, 1889...... 9O04x oe 89x «2 — lh... BOER. = 


Bulgsrian 6%, 1892......+eee02 103 co ie co ss se oe 1026 .. 1023 
jan 4 %, 1895 seeeree eeeeere 95x ee 94x oe = 1 * 96 * 963 
Chinese Gold 1896,5% ......-. 103x .. 103 oa se 20 ce Ue oo See 
Colomb’n Con. Ext.3% Bds.'96 49 ee 48 eo — 1 we oat - 499 
Bgyptian 4% Unified Debt .... 103 .. 105 a «+ «+ oe 1024 .. 1029 
mech 3 eee eee ee eeeree eeeee 974x ee 974x ee +e “+ #e 98; ** 98 
German Imperial 3%, 1891 .... 834% +e 83K se — Bee BF oe B44 
Greek Monopoly, 4% ...... —s @- wo @ wu ase @ew oS 
Hungarian 4% Gol Rentes ee = ee 954 ee <e ee ee 953 ee 954 
Italian 33 % Rentes .......00. IOS «2 LUSh .. .. «. oe 103... 134 
dagancee 4% Sterling .....00. kh oo Qe we — f-e GB. MS 
) 44 %, 1905 eeeee Seeeee eee 100 ee 99% ™— s ee 99% . o9+3 
Mexican Conv., 1899 ...... cose «(SURE ce «6X ne we 6a ce Dee 
Peruvian Corp.,6% Debs. .... 100i. .. 993. w—- 1. ot - 104 
Portuguese (NEW) ...ccescceee G6; ve 67 wo + fe .» 664 
Bussian Ser. 11.,4% .cccccccce G3SAX oe GX oe — Zee HM oo 933 
Do 5 %, 1906 ..... 000. une Bw Sw Be Ee 
panish 4% Sealed -...... +0444 O44x oe BAAX 2c .. «- oo Sh -- O52 
kish 4 Unified eeeeeeeeee 93 ee 93 . * ** «@ 924x . 93 
Uruguay, 34% Bonds.......... 744 .. 744 of — dee T42.. a 
Venezuela 3%, Dip. Debt...... 5 s.. 56 55 


OS ... GE = Fee oe 
British Railways.—During the first days of the week 
the market continued the upward tendency recorded last 
week, but on Wednesday a reaction set in, and has since con- 
tnued in spite of good traffic returns. The failure to main- 
‘alin the rise may be connected with the general weakening of 
‘ke active speculative markets caused by profit-taking. In 
‘te result, in comparison with last week, prices have a ragged 
appearance, though many show a slight gain. During the 
‘clive period the Southern passenger stocks attracted most 
ttention, and South-Eastern “A” have gained } on the 
Week, Great Central Preference jumped 2 points on Tues- 
“ay. Profit-taking after the recent boom has affected the 
‘underground stocks, Districts being half a point down on the 
Week. The market apparently distrusts the ability of Home 
‘ails to maintain an upward movement at the present time, 
‘nd the benefit of any advance is promptly realised. The 
Market thus ends the week in the same dull condition it was 
Natortnight ago. 
_ The trathe returns of seventeen principal English and Irish 
— Show an increase of £29,360, equalto 1°7 percent., for 
€ week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase of 
'S,315, equal to 8:7 per cent. For the present half-year the 
“nglish and Irish lines show an increase of £697,916, equal to 
sf ber cent., while the Scotch lines for the present half-year 
me - increase of £77,305, equal to 4°4 per cent. The latter 
4 calculated from August 1st, while the English and 
82 companies commence a new half-year from July rst. 


| 
| 
| 


ee 


eased off a trifle. ; 
showed nothing of immediate interest, and there is still a 
certain amount of doubt as to whether the Pacific line will 


improved with Americans, 5 
Argentine market has been idle, and the rather poor traffics 


some of the principal issues :— 


factors and the complete absence of support on this side, 
prices have kept up tolerably well. Labour conditions 
remain most unsettled, the exchanges have moved adversely, 
gold is being exported, and more is expected to come 
within the next few weeks. Nevertheless, changes on the 
week are mostly in an upward direction. Operators here 
feel theinselves quite in the dark as to the future course of 
prices, movements being apparently without reference to 
what would naturally be considered the governing factors in 
the situation. Under the circumstances, the smallness of the 
open speculative account is a matter for congratulation. 

The following are the latest closing prices, &c., of the most 
prominent issues :— * Making-ap” 








ne Rise Prices. 
Last Week, To-day or Fall. Mar.14. Mar.30. 
Amalgamated Copper ........ 764 Te «co @ Bee Dee 
Avonison Uom, ...... cocccccccen LMR . «6G oo + Bina Beeoxe ied 
Baltimore and Ohio .......... 134 .. 11% eo + § .- DS... A 
i ee ees 4 ee 34 cc oe ce ve Ge ew 
Chesapeake and Ohio.......... 87 ee 873 on + -- 884... 88 
Ohicago, Mil ,& St. Paul,O Stk, 1444 .. 145 oo + ; co SL oe MG 
Denver & Rio Grande Ord. &bhs, 414 .. Te ce + Fee See & 
Do 5% Non-cum. Pref. ...... 80 ee 80h «6 + hee 825.. 81: 
Brie Railroad Com, Stock .... SH lke 30k aw ; co BD ce sof 
Do Ist Pref. ..... eaakeawane 49% oe 50 co + Zee Sue DB 
Do 2nd Pref Ceescesoe eerecece 40 ee 40 ee es es e6 41 ee 40 
Great Northern Pref.......... o ae eo > 1 .o MA ce LR 
Lilinois Central Shares ..... os. «14 co 1435 «2 + 1 .f 1465 .. 1% 
Louisville and Nashville...... 1534 .. 53h .. .. .. oe STR LD 
Missouri, Kansas, and Texas.. 42 oe 41g we — §.. 4... 
New York Central .......... —— a | 
New York, Ontario, & Wester 46 ee 46 co + bee Gece & 
Norfolk and Western Common 106x .. 106x 4... .. os sof -« 107 
DPE skccautaeneeuuaaases ae 93 S64 46 66 eee 
Northern Pacific ............. « oe co Bb ce + 8 cco MO ce Ee 
Pennsylvania R.R. $50 Shares 694 .. Ge cw ee ke ee ee 
ee evecese Se ce SHR ce oe - -- 85 
Rock Island Co. ........ awaiee 463. Te «zt 1. « ew = 
Southern Ordinary .......... 284 «ee 2b w — ££. « Re 
Do Non-cum. Pref.. ‘ 65 eo ©& ae ke 40 a9 ee, eee 
S .uthern Pacific ..... ae ere: - 1283 
Uaion Pacific Shares... 189 oo 189% 2. + ; -» 194% .. 189 
U. 8. Steel Corporation. SR lke 865 oe + oe -- 833 
Do Preferred......... . 1224 oo eo + § © 125% .. 123 
Wabash Pref. Stock .......... 73 ee Ge” se se «0 6s - 4% 


Colonial and Foreign Railways.—This market has 


remained quiet and uninteresting, though prices remain 


steady. Grand Trunks were firm on Monday, followiag last 
week’s advance, but after the publication of the report prices 
The report was quite satisfactory, but 


Canadian Pacifics 
close 4 lower. The 


be open in time for the harvest traffic. 
but 


have not affected prices much, though Entre Rios and North- 
Easterns are lower. The Mexican Railway opened the week 


with a splendid traffic return, and quotations rose sharply, 
but have gone back a little on profit-taking. Guayaquil and 
Quito Bonds have declined on the reports of trouble between 


Ecuador and Peru. 
The following shows the net movement on the week in 


“ Making-ap” 
Rise Pri 


Cl Prices—~ oes. 
or Fall. Mar.14. Mar.30. 


Last W To-day 
Antofagasta(Chili)&Bolivia(def) 129 ee 1314 ee + 2... 130 .. 129 
Buenos Ayres and Pacific Ord. 88} .. Or) ee se. so 4 « 
Buenos Ayres Great Southern 120;x .. I2l4x .. + 1 .. 125 «21 
Buenos Ayres Western........ 1283 .. 128 Pores 
Canadian Pacifle ....cccccesece 1864 oe 1 ae 4 “* 1844 * 1 
Central Argentine ......... “on -. en -s eo + 1 co ID co 
Grand Trunk of Canada Ord... 27 ee 28g ow + «(Re 25h By 

Do First Preference ........ 1094 .. 110 oo Geel -- 109 
Do Second Preference ...... 105 ee 105 co ee o- ve 10% .. 102 
Do Third Preference........ 654 «2 6 «e+ Ge -« 61 
Guayaquil and Quito.......... 50  «. 4h ue — Shee 474 WD 
Mexican Railway, Ordinary .. 41 ee 41 oo) se «Se eee 
Do First Preference .....+++ ee ee oc LM .. LG 
Do Second Preference ...... 84 oe ee & A ie +P .» S&S 
MIRPREE. 2. cc ccccccccccccscccose 1 * 14 ao . 1 “* 145 
3an Paulo Ree eee eer ree 2104 oe 210 so = 7 . 210 ** 211 
Onited Railwaysof Havana.. 8&4 Se ee ae ee Se 


oceania nanan on ERROR ee 
aE a ee 
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Miscellaneous.—The boom in rubbers received a set- West AUSTRALIAN. 
|| back on Wednesday, and the market has since remained 
| : Closing Prices. Rise losi , 
|| unsettled. The reaction was brought about by general Last To- or ering Prices. Rige 
|| profit taking, and in some cases prices suffered severely. The | omimson a. ho Week. dey Fall 
|| decline, however, was limited to the later issues, which stand | AssociatedN.Blocks fe she Matec Gold Corp 8... 4 a 
| at lower prices, most of the older established dividend payers Gid. Horseshoe Est. 67; . 6ty.. ital View tan, 127° Gh 
- : : . GreatBoulder Prop. ly.. lyk ‘Or wy Nemaele lin... It 
|| remaining steady. Oil shares have continued in favour, and | Great Boulder Per. 2... \}..— A se ah ve oo i eee 
| opened the week in very strong tone, several shares being | Great FingallCons, #}.. 43.. .. South Kalgarit ee le & 
rushed up sharply. The market was little affected by the | CopPER AND MISCELLANEOUS. — ae 
|| drop in Rubbers, and most shares were very firm throughout Closing Prices. Rise | Closi , 
'| the week j 3j : Last To- or | osing Prices. Rise 
'| the week. In other sections little business has been done, Week, dav. Fall.| Last To. of 
|| but among Iron and Steels, Cammel Lairds have risen on | Amaconda.......... 98 .. Of. .— ¢ Mount Morgan — day Pall, 
|| the prospect of Admiralty orders. Egyptians have been ee ee: ih: 1D--— | yee dey a. a 
|| weak, and Pekin issues are lower, but Trust companies remain ie. a. 4 y es sovooe TS. Ityx 
|| strong. Hudson's Bays have fallen 14 points on profit-taking. | Shampion Reef.... }... i 1... ot 
= ; : : eee e ‘ ij 
| MISCELLANEOUS. eEeemeae.coeeeses ee: ae <2 Sete ee neccees: 762 .. 764 
Closing Prices. Rise | Closing Prices, Rise | Mason & Barry (£1) 3)°.. 3:k..— th | Spassky Copper... 3) tS 
| an = =. Last To- or —— Mines of Fr. . oa eyertene a we Se see 
eek, day Fall. Week, day Fall DD cccrcanuce. Qilss. Ged eee _ = | 
'| Allsopp Ord. ...... 7 .. 7 «. -- | Harrod’s Stores... 499 44) .. -. Mount Lye !:,£3) .. 1}g.. i, — ae io eal iat © %.. 9 tr ; 
Anglo-AmericanTe! 604 a 6 oo} | Botson'’s Bay......1084 ..107_ ..—l4 . sot d 
Armstrongs....... Dg tes aa pton ...... salad 1 Be ve f 
Rri.Elec Tretn Pf. 33... 32 ..+ & | Lon. County & Wst. 21 212 .. a 
Brunner.Mond&Co 5 .. 5 .. Lon. City & Midiand a8 sass ugnuniimanieata DIVIDEND ANNOUNCEMENTS. i 
Gente (3. ond dies 10H. 113 ..+ ti can. Gent. Ountbes 31... 35 jo +4 Fy ee, an ~ 2 
anard Steamship.. 11 .. 10} ..— } | Lyons(J.)&Co. .. 64; . 6f. .. i 2 ; 
Eng Sewing Cotton a Th...” | Mepte.Bleo.Sappiy 4)... ee ee % Pers Corres. || # 
Gas Light, &c......1034 . 104 ..+ 4 | P. andO. Deferred.. 2054. 2104 tl] Company, Period. To titimae el a i 
|| Guinness Ord...... 435 ..435 .. .. | Vick'rsS'ns@M'xm 2s,.. 2x .+ gn \Ee ec) ‘prod 
Mines.—The Mining market finished last week in brisk AR Interim Final. 55° Year, 
tone, very active dealings being carried on in the street | A. Goerz and Co......... .. | Year Dee. 31 ae fee A 
on Saturday. The accumulation of week-end orders main. | Ali"64 Goslett and Co.......| oe SOO Se ae ae ‘ 
ana! ‘ s : ; uk of Scotland .......... alf year| Feb, ae 17 & 
tained quotations at first on Monday, but later profit-taking | Buenos Ayres Western Rly. Half com o—g Be " a ' 
set in and prices went back slightly. The reactionary ten- Burroughes and Watts ....| Haif year Dee 31) 6 ' wa | " ® 
dency continued through the greater part of the week, helped pone A yl aeons’ “ee oes —_ a Isps.) .. | isps. || & 
no doubt by the set-back in Rubbers. Rhodesians held out | Consolidated Signal Co. ..|Half year Feb. 16 3 ra 7 10 i 
|| rather better than Kaffirs, but on balance over the week | eae tees year Mar. 31, 10 i 3 : P 
| . Tt c e2 e dD. severe l 2 | 5 a 
prices generally are lower. Towards the close of the week | edinburgh nvestmentTrust wt oe tt 
| the liquidation seemed to have come nearly to an end, and | , ed coseacevcccesesens oe year/Mar. 15) .. | 14 | 14 f 
. 7 : oO NO a year’ Feb. | a 4 
though no effort was made to restore prices there was a con- | Imperial Bank of Canada | jar ie et: | 2 4 
siderable amount of quiet buying, and the tone was better, | Indo; European Telegraph| re @ ' 
|| Diamonds particularly were firm, but did not recover the nical Vcore: euvee - we ne. e eo | 2B, a jl 
. te, , sinotype ..../Ha ear, Mar. 2 { i # 
| losses of the early part of the week. Coppers also were in | Lion Brewery Co. .......... Half year|Dec. ae 4 | 4 4 ie 
better favour, and are practically unchanged. on a Co. Deferred Year |Mar. 3] oo §| o« | & 3 : 
¢ Mason and Barry ........ Year (|Deec. 31 se 8.1 66} ze 
| ; SouTs AFRICAN, Mexico Tramways Co....... | Quarter \Mar. ot Ge 6 P - : 6 
Closing Prices.Rise Closing Prices. Riese Natal Steam Coal Co. ....... Year /Dee. 3l) .. a 24 
P aang an — — - Last. To- or —_ ae Shipping es Half year|Dec. 31) 6} | ke 6} 
INES. eek day, Fall. Week day, Fall nee _epoons 86 
OE ci hue bine 43... 42 ...— # | Deer Levens (Con, ae Half year, Dec. 31 | 10 
AuroraWest United 14,...1 ..— | Rand Mines \ y ) 943. 94a PUR NOE ha chain <nseads Yom Jen. 3 a } ~ | : 2» i 
Bantjes Consolidtd. 3 .. 23 ..— 4 | RobinsonDeep(New 34 .. ti a Rio Claro Sao Paulo Rail Deas , : 
Brakpan .. ....... 32 .. 3k ..— 4% | Roodepoort Central 45.. a MOE. Fis otisancndsdes Half year|Dec. 31 133 | 134) 13 ‘y 
City and Suburban 14.. 1/4..— gh Rose Deep ....... 4a. Py * ++ | Schweppes, Deferred........; Year | .. | 3 4° ‘ 
Consold.Langlaagte 12... 1;;..— @ Simmer&JackEast 4 m Senet ol Stratton’s Independence.... “ | 10% , " 
: » . Z.°° 1a. fa :. | . ee i) . 
—— Main Reef Simmer Deep .... 33.. 33 .— | 2 Urkish Tobacco Monopoly) % 
none 14... 1g--— f| VanDyk ...... a a OR es el ce of WE te ous Se 
Durban Roodepoort 3 .. 3s | Village Deep ...... ais 3 fe" é United States and South | | 6 % ¥ 
Bast Rand Prop... 545 . 533..— gy, Witwatersrand Dp, 448. 4/4..— } American Investment } | 3 
Perreire rs 154 ; 154 5 r > , Trust, Deferred ........ Half year|April 4... | 5 oe 5 ‘ 
ar wind: ae — HODESIA, 
Ginsberg ......... Pee ee ee eee —— EE 
Glencairn Main Rf 4S.. e--- | Bechuanaland a. CRUSHIN 1 
Glynn's Lydenburg 24... 28... .. | British S.A. Chartd. 145 Ww 2 | (For last calend G RETURNS. . y 
Goch (New)........ 2¢y.. 2. — | Do 5% Mort. Deb. 106 105 | ast calendar month except where otherwise stated.) ¥ 
Heriot (New) seuss Grae 6B «. fe | Chicago-Gaika Sebe:- ikea aaa : 
“ee .. ly... Eldorado Banket.. 44. 33 . — 4% | Tons. | 
Jumpers ......... 2 .. 2... +. \Globe & Phoenix - 34, Ail ve Crushed. Gold Recovered. : 
|| Kleinfontein (New) 24 .. 24 .. |MashonalandAgncy 1 .. 1 TS — | (P) 
Knight's ........ 349. 344..— | Matabele Reefs.... 4 .. ..— A | MINE, - - Profit. 
Lancaster West.... 34 .. «- | Rhodesia Copper.. 2... jh — Zs ss AV) 
LanglaagteEstate.. 3 .. 243 .— *| DoExpl. & Devt. 4y) . 35) .— # Mill. &% | Mill. = Total. | Valve 
Luipaard'’s Viei.... lt... id.. .«. Do Banket ..... - 2h 284 "3 | Ps z . 
May Consolidated. 1: lyn.. ., |Gelukwe Gold...... lf 14 — 2 | 9 ° 
Meyer and Charlton 474.. 42 ..— ¢| Tanganyika Cons.. 7¢:.. 64% i _—_—— es ee — | — _-—— | | 
Modderfonvein . . 14 .. 13g ..— 4 | Willoughby Cons... im. ia..+ & Ozs. Ozs. | Ozs £ a | 
TE 00. ssoscsvee . 242 2fa.. .. | ZambesiaExploring 29, . 2¢,..— 4 | ADOS8O. -----.-..-+.. +: | 7,405 5,555 3,170 1,303 4,475,(V) 17,310 || & 
ey SM. 200 SS eee i | Ashanti Goldtields Cor- 4 
ncess Estate.... eae Aes ce Lanp, Diamonp, &o poration ............| 7,065) .. 3,904 2,350 6,254. V) 26,570 || & 
|| Randfontein .. .. 2#}.. 243 —a& P ; Associated = Norther . : oe a 
|| Rietfontein (New).. 14 .. oe. a ‘ Anglo-French Exp. 2,7 ; ; Blocks ae 3,501 343 |} : 
| Robinson..........10 .. 9% ..— r Central Mining and 2 8 | associated of Western) 4 
Roodepoort United 2¢3.. 23 ..— ¢3, Investment...... 174 . 17 Australia .......... 11,808. Vv) 15,160 |} @ 
| Salisbury... acon Eps Bao , [Ome Gat Fields. 6#ix.. 632. = | Balaghat ace ee 3,250 .. "1369 °§ 249 «1618 if 
sillier Body 54% Ist Deb.i06 ..106 .. .. Osa 5,986 3,840 (V) £5,538 (V) £1,287 (V) £6,825 ; 
Pe gg ete 2° : —f De Beers Det neses Ek os The Burbank’s Birthday... 1,756... ea “ 135 i 
j <a os te Oo eae SD ac aes Jhampion ee rolk | g 
Springs Seinse ...- i. im.— | DoMnte ....5 ..o8 .. + | "Mining Co. of India 15,940 21,897 7,312 2,250 9,562 en || 
— Gold.... sh. a ne Do 44% Exp. Deb. 98 . 99 4] | Giant of Rhodesia ...... 9,064 .. a a 3,295 (P) 8,507 
oveooeee ee sie ; _ aa i q 27 Great F ll Consoli 
|} Ven Ryn ooo. | ee oo Gen Mng.& Fiaanoe Me. otha retated en |10,704'22,206 1,768 «2,128, ~—=—«3,886.(V) 16.514 
Village Main Ree 4m... 4 o Goerz (A.) & Co a 43.-— > | srainault soon eno SM 05 37 ’ 3, v 794 |e 
Vogelstruis....... 4. .. &.. .. |Henderson'sTrnsvl. 42. sa — #2 | Hutti (Nizam’s) ........| 3000 .. "905" goo 2,205, 
West Rand....... 14 .. lye. — | H.E. Prop........ a ® | Rahgarlh ....0c000sescees 10,:40 - md WW) 26175 | 
ee Gold .... 4¢3.. 4 ..— | Jagersfontein(New) 9¢.. 9% ..+ * Lake View Conrols ..../ 11362 .. 3,108 as WW)£13.210\P) 1,245 | 
orcester ...... +» 1g... 14 ..— 4 | JohnnsbrgCons.In, 1)).. ik Li dy | Leancefield —.....--....; | 9168. “° oe | 5,198 0 A 
Do Estate........ ¢ ta *2 | Mills’ Day Dawn United 1.042 .. i ee : Vv) 3800 
| Deep LeveEts. Mozambique ...... lys.. lym... | M vant Boppy a candace a ine 1,230 2,524 3,554 
: d t Morg ens. 
ese stees : if 84 ..— is | Now “a ice «Ses Loe, tad) vvvvvvsensn nso 1382 ss = . 5,238 
oodepoor ins TR bn oo, | iene 1a... by — & | Mysore ...-... +... 000s: | 20,050 15,279} 16,871 2,391, 19,262 + | 
|| Ferreira Deep .... 54.. 6 ..+ 4 | OceanaConsolidted. te: ? + * New Brilliant Freeholds = 
So ag Deep .. if oe ot .. .. |Premier(Transvaal) ~~ gboc N ae weeks) ........, 1347) .. |. ee ¥) 5,500 | 
| sie hte eae aa ci it 7 undydroog............ | 68 7,3 
KugetsComal.. a... = a A Gold Trust .. ? ~~ aoe San... 1o87D o7e2 6937 1,061 7.998 
Knight's Deep... 243.. 2t9 — [Transvaal Coal Pret 24°. 2¢°..— 7 | Orova Black Range...) 4,550. _ 
|| ModderfonteinDeep 24 .. 23 ..— 4 | Transvaal Consolid. 33 .. 34... + Raub (four weeks ending | 
\ || Nourse Mines...... 3¢y.. S¢y.. .. | Trans. Est.& Devt 43 tt * Feb. 26) «1. ....0s0e- 5,785) .. . 1,559 
= ey #1 | Rex Gold Mines «00... 350) 87 6} 5 | 
{ Closing Prnces. Rise Closing Prices : ae Gwalis waneseee 13,512) 13,559 3,853 1.709 5,56: | H 
we To- or | Last To- Rise on (No >. rT 567 a 
ee d > . 4 ee ee ee 4 
1] enbentehess .... +. ee cititeeiines = day. Fall. | Sudan Gold ........... 1,180) Ae on * esis 
|| Abosso .......... | a > 1 Ootiining dnd -+ 48 ..— dy | Talisman Consolidated 3,870 .. | oe oe (V) 26,000;(57 | 
\| Ashanti Goldfields 24. 28° yo 5 . | Tasmania Gold ........ 6.952 .. | 1,964)  — 528} 3a p327.000 || 
|| Broomassic ..-... if... .. | Waseau haut, Athan. olll ow: sen | Tomboy Gold Mines ..” | 10,520) "800 (V)$42,000(V) $32,300 (V)$74-00 °°) 'sap | 
1. feats Conesiia.. ar i te ee | peasesnccncs (Bae... tee 6 Vivien God Mining Co 3,7.0| 4,974 616) 404 1 020(¥ 3045 || i] 
2 ee | Wanderer (Selukwe)..... .. | 16,740) or | ; : (l). er 
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10. | April 9, 1910.] THE ECONOMIST. 7 || 
ew. iriniocssailplsilebsudoicacancaueecaik karte te ace eis acon a een a 
- || RUBBER OUTPUTS. | 
"Rie fl | = com | ANALYSIS OF BALANCE-SHEETS. | 
y. Fall, i | 
iia « | a Period To Total | Roading | LONDON AND BRAZILIAN BANK. 
: i 1} Output. eriod | adie 
1. 5 | Last January 31, 1910 
cay | Year. | LIABILITIES. ASSETS, 
: $Y nes) Res eae — — | Amount. Inc. or Dee. Amount. Ine. or Dec. 
se Lbs. Lbs. | £ £ £ £ 
|| Anglo-Malay ...e.+-+eeseeereeeeeeees Month = Mar. 31 53,167 38,715 | Capital ...... 1.000,000 .. os Specie & cash 3,918,425 .. + 1,202,500 
DO sesttegeeeeeteteeeerreeees 3 ewe Mar. 31 152,191 107,445 | Reserve ...... 1,000,000 .. : Bills receiv io 
68. Rise : 1} Bandar Sumatra .......--ceeeeseeees Month Mar. 31 340 os | Pension fund 70,C0OO .. * 10,000 able.. ..... 3.987.057 .. + 1,297,767 Hy 
o- oF |] Ban arapole ....+.-+-ssssecereeosens Month Mar. 31 930 “i Current, aces., Billsand loans 4,966,961 .. 346,654 | 
y Pall, sf Banteng (Selangor)........ ....+«..| Month Mar. 31 1,460 a ae ae eee 5,706,836 .. + 833,633) Cash, &e., in | 
ee iq Batu Caves and Rubber Co, ....... Menth =§ Mar. 31 13,591 2,384 | Bills payable 4,9°6.675 .. 1,566,692 transit. _ 530.327 .. — 320,633 iF 
‘ q Do we nee tte eeeeeeenseeners 3 Mon hs Mar. 31 29.815 6,941 | Agents, &c. .. 459,260 .. 43,421 | Bills for coll.. 2,297,876 .. + 98,516 |} 
es ’ |} Batu Tiga (Selangor) ............008e- Month Mar. 31 6.300 1,029 Bills for coll.. 2,247,876 .. + 98,516| Premises .... 127,455 .. — 22.974 1} 
es Me , Pe Viet end cove dense wakeeeee §$ Months Mar. 3l 16,857 2.275 | Profitand loss 340,571 .. + 51,019 Furniture .... Be .. 4 1.486 |] 
i} ie eA Bukit KAJANE. ...ccccccsccccsccereces Month Mar. 31 2,603 ae | 
} } Bukit Lintang Rubber ............. Month Mar. 31 2,8 0 ea | NATIONAL BANK OF EGYPT i} 
3 »s DO nev ccccccesseeenscccceseeses 9Months Mar. 31 16.105 nm | . 7] Yano ° 
b+ a Bukit Rajah ...cccccsccccrecccers «.., Month = § Mar. 31 41,687 33,493 as December 31, 1909. . i 
st a OE... wacesvieaeaunawenadr canes Year Mar. 3t 309,893 210,081 LIABILITIES. ASSETS } 
J tr i: Cavey United... .ccccccsccccccccscses Month Mar. 31 8,000 ng } Amoant. Ine, or Dee Amount. Inc. or Dee. | 
% ee ere ddevshivian tees Monta = Mar. 31 965 4112 |. £ £ en £ i 
¥3 Re te rere ake ke Year Mar. 3l 88,416 54,341 Capital......<. SMGG .. in Gov. secs. .. 1,784,734 .. 124,203 |} 
a Consolidated Rubber and Balata Reserve...... 1,595,199 .. Sund. secs. .. 100,561 a 62.908 | 
i Estates :— Deposi's. Kc... 4,087,418 .. — 277,178 Accts. current 131,790 .. — 161,635 || 
= 4 Dawson's Estates ......cceccess “ss Oct 22 83,664 ‘a Mixed Tri- cs 7 Advs. on met es . i] 
rs | Garnett’s Estates.........cce0. ee ee Oct. 22 156,522 a | bunals...... 627,721 .. + 167,126 chandise .. 1,401,972 .. + 658,485 tT 
Corres- Y | MeKinnon’'s Fstates .......... - Oct. 14 96,394 a Ministry of _ Advs. on secs. 1,745,214 286,520 } 
. pond'ng | & Consolidated Malay Rubber Estates Month Mar. 31, 24,112 13,340 Finance .... 1,476,887 .. — 192,913 Other advs. 641,272... + 22067 || 
¢ Period a DR akcakievsveressensteenence 3 Months’ Mar. 31 68 186 27,298 | Do spec. acct. 30,908 .. — 57,503, Accept.accts. 242,944 .. + 242944 |) 
~ Last ‘ Damansara (Selangor) Rubber ...... Month Mar, 31 20 540 ee Egypt. army.. nu -. — 23,350 Billsufexch. 1,662,029 . + 517,438 
Year, gs ek Aaeecdnen La Sea cheatin tease 3 Months Mar. 31 54357 32,262 | Sudan Gov. .. 41,365 .. — 16,569 Local bills .. 463,625 31,582 | 
a ¥ Eastern Produce and Estates........ Year Dec. 31 79,000 53,300 | Railways, tel. nil «+ — 228,097 Bills  receiv- 3 : J 
. s || Edinburgh Rubber Estate (Selangor)) Month Mar, 31 6 900 Bankers ay able ...... $1,145 .. - , 2882 
i 6 cy Do bukbites: keaceteuceuewe ue eee 3 Months Mar. $1 17,5£0 5.Oll | _accts....... 185,990 .. + 62,076 Buildings, &c. 266,975 18,952 Hi 
17 % Bow Seng Prk ciendtesendaaeinic Month | Jan. 31 592 i Cheques and Money at call, m= 7 1} 
6 E Federated Malay States ............ Month Mar. 31 = 24,450 oe ) . Ween acces 94,162 .. 163,427;  &c......... 977,935 .. 740,282 } | 
. Ot: cTiitins peucsenueanaure ved 10 Mnths Mar. 31 226,180 sa | Rebate ..... : 17,395 .. + 5,233) Bankers i i ae a 
ls p.s . Federated (Selangor: Rubber ........ Month = Mar. 31 10,473 e | Staff fund .... 38,488 .. 4 7,625}  accts....... F 576,158 ~ 15,515 
3 . Do Se) aa eed eis ieee 6 Year Mar. 31 101,444 59,594 | Divs.uncl. .. 4,924 .. 857 Cash .....-<«. 1,000,586 .. 856,752 |} 
tt) : Golconda Malay Rubber ............ Month Mar $l 12,228 5,385 | Prof. and loss 182,599 .. — 7,455 
: ee De se dencdudaw siieeeuden ckeun be ns eee ae 33,745 15.207 
; Glendon Rubber Company .......... 3} Months Mar, 31 12,195 5,c00 | NATIONAL BANK OF SOUTH AFRICA. 
2 Do . . anonee concn vedantsn ke 6 mentee + 3l 21.595 11,300 | December 31, 1909. 
ee ‘a Golden Hope Rubber..............+- Month | Mar, 31 6,101 4,727 LIABILITIES. ASSETS. 
. i Do <SRPRA SEES ES SEER OSES ERE 5 Months Mar, 31 = 12,247 13,198 | Amount. Inc. or Dee. Amount. Inc. or Dec. 
1] Ny Harpenden (Selangor) Rubber ...... Month | Mar. 31 5,100 ao | £ £ £ : 
4 Do eotu, Ce EkereNendececdehexs 3 Months Mar. 31 11,645 2,371 | Capital ) Cash in kand.. 1,403,876 .. 4 454 
ja ug Highlands and Lowlands ............ Month | Mar. 31 47.273 | a7t02 | eet 110.000 “* 90,000 Rem a ae 34303 
a4 e BO. sstaraninesnveniniesinnsss «+ 5 Months Mar, 51 131,175 76,259 | Notes.......... 250,373 .. + 5,383 Native gold .. 253,410 82,089 
| 7 Fe Inambari Para .....2. ees cece cence Nov. Feb. 9 7,515 oe | Deposits, &c. .. 8,549,725 .. + 2,965,149 | Money at call, 
ai. x Inch Kennoth .....+0eeeseeeerevenes Month | Dec. 31 11,910 SOE conan 129,143 .. — 80,007 eevaneni . 3,004,671 .. + 2,513,828 
+S.) OS ps dugra Eatate ....ccoces aes cae Year Mar. 31 60,109 | Rabelais 2943 .. + 553 Gov. 
b | & MAMBURING (PCPRE) oie ccics cixevctens Month | Mar. 31 6 300 | Bills receivable 603.337 .. + 2.805 tities .. 382,648 .. - 14,135 
“4 ; 1} DO gasecsccccvcccccceres eee... 7 Months Mar. 31 43,800 | Profit and loss.. 50,871 .. + 16,766 Other stocke.. 331,679 .. — 1,766 
, 6} || Kapar Para Rubber Estates ....... Month § Mar, 31 9878 | Bilis purch’s’d 1,239,111 .. + 27,047 
. | = Tt nn .< steend cedhae kdniedwatan 9 Months, Dee. 31 15,40 26,120 | Premises, &c.. 348,409 .. — 5,814 
5 al ns i COMMENT ccc ccdivenssauesecas Month Mar 31 2.3.0 ‘a i Bills, loans,&c. 2,823520 .. 117,116 
oa A DO cenevecseeccecces soceeees Year Dee, 31 20,294 Furniture, &. 36,544... — 4,842 
: 133 “ Kinta Kellas seneeceeeeceeereceseees Month Jan, 31 1,064 j Bills for col- 
3 i 4 Kintyre Tea Estates ....cccccccccees 7 Months Jan. 31 11,143 ma | lection...... 603,338 .. + 2,805 
} ‘ Pe PUNO 94... vee cbaebaecneaes Month Mar. 31 6,900 2,358 Capital adjust. 40,000 .. ee 
bee 5 ON ME isc Denkdnecdsenvecews Month Mar. 31 1,692 125 
De | cussven: wemmalacecs jauenees 6 Months. Mar. 31 7,26 349°C METROPOLITAN ELECTRIC TRAMWAYS. 
Pe IAI, on cecccncucechiuee wae Month | Feo. 28 42175 we December 31, 1909 
ree ee ee ea 6 Months Dee. 31 221.500 a . re -_ 
; Labu (F.M.S.) Rubber ............. Month | Mar. 3t |) 16,000 3,433 LIABILITIEe, | ASSETS. 
‘ 5 e . wiseninpenbeccebidestaal 3 Mouths Mar, 31 38,165 8,413 Amount. Ine. or Dec. Amount. Ine. or Dee. 
Lanadron ...........: Seucacbdaatding Month § Mar. 31 = 27.717, —-:13,500 e D ' x & 
oie ee ee ee 3 Months Mar. 31 76932 | 28132 | Pref. shares.... 500,000 .. -- | Tramway ex- _. é 
Ledbury Rubber Estates............ Month § Mar. 31 8.552 4,420 a —— er owas a os —o . 1,506,389 .. + 31,788 
ted.) 5 Do CUAChUDOUREEEE EECA COS SéORS 3 Months Mar. 31 24,620 12,688 Jef, Shares .... O16 .. os ower supply 
ted; ; Linggi Plantations ........cececeeees Month = Mar. 3! 65,500 39,000 | Deb. stock .... 589,185 .. — 6,417 expenditnre.. 375,525 .. + . 536 
‘, en denen cunbncuencuccencaees 53 Months Mar. 31 179,600 106,000 COE. 5 6csceens 66.500 .. ..__ | Midd. County C. nil -—- BIS 
| OE Rae Month = Mar. 31 9,851 3 249 Creditors, &c... 83,058 .. — 7,354 Recon. and re- oie Ln 
(P) “aS enieet ed ries ... 3 Months: Mar, 3: 26,318 12,408 Prop. of N. M.T. 7 i newals invest. 25,836 .. + 25,836 
Profit. Mabira Forest (Uganda) ............ Month |—§ Feb. 28 5,200 2,259 dividend .... 5,888 .. — 5,888 Paymaster-Gen. 
(V) ee A ae a cee Year Feb. 28 94.845 35,156 Renewals res... 60,275 .. + 18,339 deposit euces 2300... Rs 
Value Malacca Rubber Plantations ........ Month =§ Mar, 31 27,0.0 , 12,500 Reserve .....+.- 11,000 .. + 5,640 | Prelim. exps. .. 64,720 ..— 5,426 
De ..  vkeeernaemeen dobbenpesesed Year Dee 31 240,00) 46,890 | Sinking fund .. 189 .. + 65) Leasehold prop. 25,028 .. a 
North Hummock (Selangor) ........ Month =§ Mar, 31 5,037 ae Profit and loss.. 41,645 .. + 1,827) Office furniture 819 .. 44 
as ER een en eees 9Months Mar. 31 32,884 7,247 | Debtors........ 38,688 .. — 20,065 
F L : |; Panawatte and Yogama Estates ..... Quarter Dec. 31 13,300 1,102 Stores, Kc...... 15,922 .. + aaa 
ivy 170 |i i PEE sencccicconssunnin suuaaduiae Vionth Mar 31 31,363 | 10,770 | Cash wee. ee sees 10,165... + 2 
” : 1 OO. ‘xs ttiakshvaeanrckhauwereeses $ Months Mar. 31 69,100 29,163 ms 
4 vy) 26.570 || Mag || Perak Rubber Plantations ......... Month Mar. 31 8,850 Tié ee 
i UN vitaes ceennbsidaeneahacandies Year Mar. 31 114,777 66,450 
vy) 5.343 {I Pee DIINE 5 cccavenenesésessanaxe Year | Dec. 31 19,900 10,355 . 
4 PF die. <rinkéssienbawiaswegnavecarens Month Dee. 31 5,772 3,332 and orts. 
y) 15,160 || @ . Do bevauwuabepeuendesenendecssees Year Dee. $l 45,474 29,200 | 
8 SE EP Na 2 caiilhsc wine's Xcalkn caida ect ee Month Jan. 31 858 as 
~ | @ are belgian oi Kilgg 4 Zfonths Jan. 31 4.447 rian —- 
7 | @ ‘uDber Estates of Krian ........ .. Month § Jan. 31 4052 ; 
| | at. George Rubber Estates .....++.. Month Mar. 31 _2,476 1,854 RAILWAY COMPANIES. 
- 1} ROME aévccidiuseanenadewsnt 7 Months Feb. 28 30,845 2 h 
clap) | 3507 || j Seatield Rubber 202022200 .0.TTI Month Mar. 31. 11,337 2,356 BUENOS AYRES WESTERN RAILWAY -The report for the 
' ‘| @ a erie: usta 3 Months’ Mar. 31 — 29,199 3,594 half-year ended December 31, 1909, shows gross receipts 
ev) 16.514 |) & Sekong...... banteseveande whuiecnaene Month Mar, 31 4,705 | £1,122,373 and working expenses /676,378, leaving net receipts 
yy 7941) me | 8 mn, Trrsneeseseesscceseseccescees . . — . onan £445,995. To this must be added Buenos Ayres and Pacific Com- 
oy 93175 |) HB |) Selangor Rubber 2222222 72.IIIIIE Month > Dee. 31 | 38525 30613 | pano, Chacarita branch, £745; interest, exchange, and transfer 
oP) 1,243 || § . MS 6 ‘ee vauetassiane eee ene Year | Dec. 31 323,919 | 189,979 | fees, £2,315; balance from 1908-9, £176,149—together, £625,206. 
98 + $00 d — Rubber Estate Company. . ae Mae. a a Hagoed The directors have decided to pay an interim dividend for the 
e. }) Shelford LLITLIIIINININIIIIN’ Month) Mar. 31) 6000. ‘| half-year at the rate of 6 per cent. per annum, free of income-tax, 
| Do Baprsee jaca uoueesdus 5 Monthe Mar 31 15,700 7,968 - the ordinary — carrying ro a —- . £172,502. 
38 | |} Singapore Pare......00.sc0cescecveee Month Mar. 31 , a The increase in the gross receipts of the line for the halt-year is 
) a | Straits Settlements (Bertam) ....... Mo Feb. : 10.000 6,37 | 4; ‘ r 
mae ee mone usinths| Feb. 8 | 90368 | oS | £53.722, equal to 5.03 per cent., and in the net profit £24,453, or || 
vy) 5,500 || § | Sumatra Para Rubber Plantations .., Month | Mar. 31 | 12,880 7,392 | 5.80 per cent. The number of miles open for traffic at 
ce a a, DO wsvecserscvescecreres eneeses 9 Months | Mar. 31 | 81,320 52,426 December 31, 1909, was 1,360. The working expenses amount to 
98 i ® ' Choh Rubber Estate ape ee -- sl = = a 60°26 per cent., as compared with 60.55 in the half-year ended 
( 4 | ee 2 - 5S; 4 } ” 5 i 
|| Sungei Kapar Rubber Gompany ....!. Month | Mar. 31 | 19,000 | December 31, 1908. The receipts from passenger traffic show an 
3 De BO  cesssiasecciusseiasssoeenne’ 3 Months| Mar. 31 | 53,000 | 16,900 increase of £25,435, Or 9°77 per cent. ; from luggage and parcels an 
51 mead eee. teeee! a ~ so = Lye “* increase of £7,353, Or 13°08 per cent. ; from goods traffic a decrease 
. IMB |) Tremelbye (Selangor)...200020000071!| Month | Mar. 31| 2056 | :: | of £9,069, or 1°47 per cent.; and from animals an increase of 
‘55 Pn ices inteast 3 Months} Mar. 31 12,874 os £21,290, or 20°71 percent. The receipts per train mile have been 
542 . | I ” SBOPGRMS ccccccce babe cdonveus Month | Mar. 31 | 5,600 | 2,115 | 11s 43d, as against 11s 74d in 1908, while the cost of working has 
ga (P) 9/03 one eae tatsttteteeseees Rinwictatas 7 Months! Mar. 31| 18926 6,991 been 6s rod, as against 7s ofd 
492 sano00 \\ 1] ss SUMAGM ....ceseceeeeeeeeees Month { Oct. 31 5,483 ee een & cog ag aa ; 7 
£00 (P)S27% || l} Vaiecautau Rubber Estates ..... ..| Month | Mar. 31] 2534 | .. CENTRAL URUGUAY RAILWAY.—The report of the Central 
20(V) 4 |) Alambrosa Rubber Company ...... | Year | Mar, 31} 370,902 | 272,741 Uruguay Railway Company of Monte Video for the half-year 
(v) 30% |) Yam Seng Rabber .........c0e0ce00- Month | Oct. 31 2525 | «. ded December 31, 1 states that the gross earnings amounted 
cee PO nesencesceees ccebnwahieina’ | Year | Oct. 31/ 37,278 | 14229 | © 3 ee Sain cena 8s e 
— f yantota, Ceylon ......s.-.+e..--. Year ' Dec. 31' 14,000 7,521 to £283,394, an Increase oO £22,700, and the working expenses to 
ll C€8_—CCCn—Oun.-———o2@0”™Nm@-”.”0ONrn"”™2— 
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Working expenses, at the rate of 75.78 per cent., as compared with 
| 72.38 per cent. in 1908, absorbed 2,753,142, leaving net traffic 
| receipts £879,760. The balance of income from rentals, outside 

operations and car mileage was £39,953, making a total net revenue 

ot {919.713. Adding amount received from the International 

Bridge Company, interest on bonds of Central Vermont Railway, 


(1) Dividend of 3 per cent. on the preference shares (making the 
full preference dividend of 6 per cent. for the year), payable May 
and, £4,200 ; (2) dividend of 5 per cent. on the 20,000 fully-paid | 
ordinary shares, payable April 13th (making, with the taeuahe 


| 
dividend of 3 per cent., 8 per cent. for the vear), 10.000 | 


| 
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ieieiienuiend. 
£136,680, a decline of £4,304, leaving net reveipts £146,714, an | 15 per cent. per annum on the ordinary shares, making a { | 
i} increase of £27,004. Including the balance from 1998-9 of £7,799, | tribution of ro per cent. for the year, placing to spec ~ 
‘| a half-year's interest on Government bonds /311, interest on fund (making same {10,000) £1,090, and to general reserys (4-4 
116 per cent. debenture stock of Western Extension Railway £16,996, | (making same /15,373) £1,000, leaving to be carried one | 
i} and profit on remittances, interest, transfer tees, &c., less discount | {10,466. The business requirements having outgrown the w-:., | 
on bills, &c , £3,463; and deducting interest paid and accrued on | capacity of the well sunk a few years back, and the supply ; “an | 
permanent 6 percent. debenture stock, 4 per cent. ‘* Western | property in Hatton garden being decided upon, a new artesian wal) | 
| Extension’ debentures, 6 per cent. second debenture stock, 54 per | has been sunk, and it is anticipated that a still further savines : | 
i] cent. preference shares, North-Eastern Railway rent, C. U. | be shown in the cost of pumping and having no water rate: , on 
‘| Western Extension Railway — Advance under guarantee| CONSOLIDATED WATER WORKS OF ROSARIO —The ;:o.... ..| 
£2,441 10s 4d, reserve on account of advances for sinking fund | the directors of the Consolidated Water Works of Rosari Beek 
| 44.373 10s there remains a balance of £72,731 The directors | year shows that the gross revenue for the year, after m akir re ; 
have decided to pay an interim dividend on the ordinary stock for | provision for bad and doubtful debts, amounted to /s- ro ad s 
|| the half-year at the rate of 5 per cent. per annum, free of income- | the working expenses to £35,467, leaving a balance of (=; §:; i 
i] tax, carrying forward a balance of £22,731. | which has been carried to net revenue account. After dedueren. | E 
CENTRAL ARGENTINE RAILWAY.—The directors of the Central | debenture stock interest and other charges and interim d ms i 
Argentine Railway have declared an interim dividend (less income- | on the ordinary shares of 3 per cent., free of income-tax ane 
tax) for the half-year ended December 31st last on the consolidated | October 1st last, and on the preference shares of 3 per , “a « id 
ordinary stock of 24 per cent., being at the rate of 5 per cent. per | on November rst last, and placing the sums of £4,250 to reserve i 
annum. There will then remain a balance (including £131,709 fund (for redemption of capital), £5,500 to general reserve and cop. | é 
brought forward from last year) of {115.772 to be carried forward. | tingency fund, and 46,667 to depreciation fund, there rema =. ma _ 
GRAND TRUNK RAILWAY OF CANADA.—The report for the half- available balance of £15,030 at the credit of net revenue a ant | * 
which the directors recommend should be appropriated as follows. || @ 
| 


year ended December 31st last shows gross receipts £3.632,902. 


PVD E SALES EI VCS > 


(3) balance carried forward to ordinary share dividend account 
£330 | 
DUNLOP RUBBER COMPANY.—Itis proposed that £480,000, form- 
ing part of the present reserves of the company, snould be made 
a permanent addition to the capital of the company, which at 
present stands at £240,000. The board propose, therefore, with 
the sanction of an extraordinary general meeting of the company 
to transfer this £480,000 from reserves to the share capital account 
and issue to the shareholders who are on the register on April as, | 
1910, new fully paid-up shares for an amount equal to double 
their present holding, thus increasing the paid-up capital to 
£720,000. The new capital will rank for dividend rateably with 

the present capital as from March 1, 1910. : 
MAZAWATTEE TEA.—The report for 1999 states that the 
optimistic forecast contained in last year’s report has been justified 
by the trading results for the past year. The profits shown, without || § 
making any appropriation from the special advertising reserve 
fund, amounts to £46,711, as against £41,503 in 1908. A scheme 
for the reduction of the capital of the company has been care 
fully considered, and has now been formulated, and special 
resolutions embodying it will be submitted to the meeting. A | 
| private meeting of a number of the largest preference shareholders 
(who were called together to discuss the matter) resulted in an | 
unanimous resolution in its favour being adopted. The balance 
brought forward from the profit and loss account of 1908 was | 
£39,521, out of which have been paid the following sums :—Divi 
dend on preference shares at the rate of 34 per cent. for the 
year 1908 (paid March, 1909), pursuant to resolution passed at the 
| last annual meeting, £13,300; balance dividend on preterence 


|| interest on securities of controlled lines and on St. Clair Tunnel 
bonds acquired by the issue of Grand Trunk 4 per cent. debenture | 
stock, and balance of general interest account, the net revenue 
receipts total £1,038,607, and after deducting net revenue charges 
there remains a surplus of £410,542. Adding the balance of £9,938 
at credit of net revenue account on June 30, 1909, the total amount 
| available for dividend is £420,480. The directors recommend the | 


dividend for the halt-year on the 4 per cent. guaranteed stock, first 
preference stock and of 5 per cent. on the second preference stock, 
leaving a balance of £11,839 to be carried forward. 








BANKING COMPANIES. 


LONDON AND BRAZILIAN BANK.—The report of the London 
and Brazilian Bank, Limited, for the year ended January 31st last 
shows an available balance of £390,571 (including £150,552 brought 

forward from last year). The directors now recommend a further 
| payment of 14s per share, being a dividend at the rate of 12 per 
i! cent. per annum, and also recommend a bonus of tos per share, 
| thus making a total distribution of 17 per cent. per annum, free of 





income-tax, leaving a balance of £220,571, which the directors 
recommend should be appropriated as follows, {11,500 for the 
payment of a bonus to the staff of ro per cent. on their salaries, 
and {209,071 to credit of profit and loss new account. 

NATIONAL BANK OF EGYPT.—The report of the National Bank 
of Egypt for 1909 shows a gross profit of £403,395, while there is 
a net profit of £262,544, to which must be added the balance 
brought forward of £10,054, making a total of £272,599. A distri- 
bution of 4 per cent. on the capital is laid down by the statutes of 
the bank, and the directors now recommend an additional ros per | Sbares at the rate of 14 per cent. for the year 1908, £5,700 ; leaving | 
share, leaving {2,599 to be carried forward. Each share will thus |a balance of £20,521, which, with profit on trading £46,711, | 
be entitled to a dividend of 18s, equivalent to 9 per cent. on the transfer fees £72, dividends and interest £2,217, amounts to the 
capital, on account of which an interim dividend of 6s was paid in | SYM of £69,522. The directors propose to pay a dividend at the | 
September last, leaving a final dividend of 12s per share to be now | rate of § per cent. per annum, less income-tax, on the preference 
{| distributed shares for the 12 months ended December 21, 190). 
INSURANCE COMPANIES. this payment the amount of £28,547 will be applied to the reduc- 
tion of capital 


are 


Pes oa 


Life Assurance Society for 1909 states that the new business of the 
year consisted 


EQUITABLE LIFE ASSURANCE —The report of the Equitable 
| 


»f 320 policies, assuring the capital sum of £390,496, 


and deferred and contingent annuities amounting to £1,486 per | 


| PACIFIC OILFIELDS.—The report of the Pacific Oilfields for 
| 1909 states that the work of exploration, development, and 
ment has been steadily prosecuted, and four oil wells have been 


annum brought in during the year, bringing the number to sever 
In accordance with the circular sent to shareholders on 
17th, the issue of 50,000 shares was made, at the price of /1 per | 
| share, in order to provide capital for the development work in coa- 4 
| templation, and all calls have been paid in full. In the absence o! 
a ready outlet for the product it has been impracticable t 


Reassurances were effected for {56,800 and for contingent 
| annuities amounting to £350 per annum, leaving net new sums 
| assured ot £333,696, with deferred or contingent annuities of | 
| 
i 
| 





{1,136 per annum. The new premiums received, after deducting 
| reassurance premiums, amounted to £12,658, including {992 in 
single premiums. Eight immediate annuities securing the pay- 


} RS 

| ment of {305 per annum were granted, for which the total | keep the wells on the Dorn property steadily on the pump, || § 

|| purchase money was £3,237. By the death of seven annuitants, but the refining plant, _to which reterence was made in the 

1 reported during the year, the society has been relieved of the pay- above circular as being under construction by 4 local 

|! ment of {1,426 per annum ive endowment assurances, assur- | CO ™Pany, has just been completed, and a pipe line w being 

] ing a total amount of £1,162 (including bonus additions), matured | !4id from the Dorn prcperty to connect with it. The presence of |) § 

|| and were paid during the year. During the year claims by death small globules of water in the oil from the McCabe wells in com 

i] arose in respect of 67 lives, assured under 82 policies, and the total | ™°? with other wells in the neighbourhood, has interfered /atter!y 

|} amount payable thereunder was £230,591. with deliveries from this property ; it has, therefore, been de led 

I to instal an electrical cleaning plant, such as is in successiul opera 

| MISCELLANEOUS. tion in other fields. Deliveries amounting to 70,679 barrels ot . 

lave Ce > ( are : i : lies ‘ whic j 

|| AMERICAN TELEPHONE AND TELEGRAPH.—The report for the | there are apna Tene ene A teen iWteCabe 

|; year 1gog states that the gross earnings were $137,112,700, opera- properties 3 ,OO9 Darreis in tanks on the orn ana 

| tion expenses were $50,425,700, taxes $6,316,200, and maintenance PETTIGREW AND STEPHENS —The report of Pe ew and 

| and depreciation $42,418,000, leaving net earnings of $37,952,800. Stephens for the year ended February 1 ‘last states that during 

|| Interest absorbed $7,053,900, dividends $22,609,900, leaving an | the vear still further j eee eee ry ) have been made ot 

|| undivided balance of $8,289,000. At the end of 1909 $101,.861.000 | the 7 nasi — important improvements have b eae 

\] C1 onds s ' | the premises. These, the directors are glad to know, are Deis 

| of the $150,000,000 sara bonds sold had been handed in for | much appreciated by customers, and a considerable ther in- 

} - -ersi eee stz rZ 2 &,R as : \ a < get 

wee pg ter wang a tp tn | crease of business therefrom is anticipated. Ample | ~— = 7 

| . We P year ended January 31st | have been made on all accounts. The net profit tne 

last states that the company’s turnover has again materially in- | months is £18,517, to which must be added balance erofit for 

|| creased, compared with 1908. The net profit for the year, after | last year {203, together (18,720. The directors rec mmend 4 

\| payment of directors’ fees and making provision for depreciation, | dividend on the ordinary shares at the rate of 8 per cent. Pet 
&c., as shown in the balance-sheet, amourts to £30,079 cd 7 eserve 


, Adding | annum, free of income-tax, for the year, transferring to T® 
to this the amount brought forward from last year of £9,017, there | fund (making the fund now £13,000) £3,000, leaving to De 
is a total of £39,096. The directors now recommend a dividend of forward £1,123. 7 
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Soot Appropriation. Corresponding 
m rr | Balance After ——- : ___|Period Last Year. 
mpan ear rom Pay- ; ivi : 
— Ending. | Last Lenk of Sble for eee (Carried to ' 
| Account. Deben- Ez -e Ordinary. Prefce. Reserve, Balance Net | Divi- 
| _ ture 2. |__| | Deprecia- |Forward) pions | dend. 
Interest. Rate. |Amount. Amount. "2: &e. t 
BANKS. £ £ £ eo | £ £ £ } £ oO 
Anglo-Austrian...... ebeeuada Dec. 31 31,965 212,073) 244,038 7% | 177,083) .. 25,000 41,955} 193,395) 62 
Colonial Bank ......ccccsecs Dec. 31* 32,437, 21,088 53,525 é 18,000} .. 5,000 30,525} 22,192! 6 
London and Brazilian ...... Jan. 31 150,552 290,019 440571 17 22.000} .. 11,500 209,071) 239,075} 15 
National Bank of Egypt Dec, 31 10,054 262,545 272,599 9 270,000 2,599| 269,200, 9 
National Bank of South Africa; Dec. 31 16,637, 34,234 50,871 3 33,000; . 1,000 16,871; 51,275) nil 
Yokohama Specie .......... Dec. 31 115,584 180,157 295,741 12 144,000, 35,000 116,741) 186,818 12 
OTHER COMPANIES. f 
Alex. Thom .......... ee eens Jan. 31 438) Dr. 7,283 Dr.6,845 — «. o° oo | es Dr. 6,845) 350! nil 
Bandarapola, Ceylon ........ Dec. 31 624 7,919 8,543, 15 7,089 eens 1,000 454 4,737; 10 
British Assam Tea .......... Dec. 31 504 3,380 3,884 10 2,000 .. 1,500 384) 1,997, 74 
pp TTT TT eee Dec. 31 115 1,674 1,789 24 | 662 .. 841 286)Dr. 256, nil 
Consolidated Waterworks of 
MED kxcvewenseccaces Dec. 31 a 25,230 25,230 8 | 16,000 8,400 ‘ 830; 36,606’ 7 
Cork Electric Trams ........ Dec. 31 715 15,577 16,292 3 3,450 6,163 6,165 514; 14,204; 3 
Ederapolla Tea.........2ee0: Dec. 31 337 ~ 3,943 4,280 10 2900 .. 1,028 352\ 2,582 8 
SEM. shtckducveaneeee Dec. 31 177 2,850 3,027. 10 2.480 .. os 547} 2,017; 74 
Highland Tea Company of i 
GN - SuAcéaxinaeenen<ae Dec. 31 181 3,458 3,639 10 3,200 oe 250 189' 1,969} 6 
Kelani Valley Tea .......... Dec. 31 508 2,166 2,674 6 1,418 308 600 348 =—s-1,151 3 
Metropolitan Electric Trams...) Dec. 31 3,707, 50,437 54,144 5 19,566 25,000 6,000 3,578, 46,562, 44 
Municipal Trust ............ Feb. 28 1,258 14,837 16,095 24 3,552 11,508 .. 1,235: 14,167 2 
Poonagalla Valley, Ceylon Dec. 31 | 540 4,354 4,894 6 LBTT lke CO 2,500 817 2,740} 5 
St. George Rubber .......... Dec. 31 | 62 6,858 6,920 10 5,460 1,012 448; a. 
Val de Travers Asphalte } 
WUE seed sininsececes Dee. 31 4,399 18,771 23,170 8} WIRG le ee 6,020; 16,765! 83 
“ Half-year. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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W. HILL AND SON.—The report for the year 1909 states that 
the balance to credit of profit and loss account, after deducting for 
depreciation of plant and machinery £1,438, for depreciation of 
leaseholds £1,000, interest on leasehold redemption tund £145, 
written off preliminary expenses £750, and to reserve {1,000, 1s 
{1,063, which it is proposed to carry forward. Comment having 
been made at the last annual general meeting that no steps had 
been taken to reduce the sum standing to debit of preliminary 
expenses—namely, {1,800—the directors passed a resolution in 
December, 1909, to write off £750 during 1909, £750 during 1910, 
and the balance in 1911. The directors regret that it has been 
impossible to pay any dividend on either class of shares, but it has 
been deemed necessary to make the above deductions in the 
interests of the company’s finances. 


MINING COMPANIES. 


RHODESIAN MINING AND FINANCE.—The report for the year 
ended September 30, 1909, stated that the shares forfeited up to 
the end of the preceding financial year have been reissued, thus 
restoring the issued capital to the original number of 125,057 
shares, on which, at the date of the accounts submitted, there were 
arrears of calls amounting to £663. The balance of capital has 
been called up by the Guinea Fowl Mines, Limited, since the date 
of the accounts, and this company’s holding is now 46,000 shares, 
fully paid up. The directors regret being unable to report any 
considerable improvement in the Guinea Fowl Mine, but a half 
interest has been secured in another property, which, it is believed, 
will prove of considerable value. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


\ tinuance of fine dry weather has greatly assisted spring 
tions, and the backward condition into which agricultural 
were thrown by persistent rains in the autumn of last 
has now been largely recovered. 


rt while back. General market conditions this week pro- 
no new feature, demand for breadstuffs being mainly 


red by wants of pressing necessity ; but prices on balance | 


together steadily, as no undue weight of supplies is felt 
iné moment. 
‘ruions, sells at firm rates, and quotations exhibit a further 
‘ing tendency for anything useful. 


Also reports as to the | 
rance of winter wheat are decidedly more favourable than 


English wheat, being now reduced to small | 


The supply is likely to | 
irre orneenmeniniitereeienitiiiidiannninsiteieninsinitieliet eee 


be kept down for some littl ’ 
occupied on the land making up arrears in spring sowing 
Whites, delivered up, quoted at 33s to 38s 6d ; 


prime reds being held for 


(Quality improves. 


reds, 32s to 37s 6d per qr, 504 lbs; 


37S to 37s 6d per qr. Imported descriptions remain decidedly 


steady for actual wheat, notwithstanding fairl 
Recent arrivals have not been heavy. Ame 1 and Canadia: 


grades continue sparingly offered, but Manitobas now tend a 


little against holders. No. 1 Northern Manitoba, 41s 6d, ex 
ship; 42s ex quay. No. 1 Durum, ex ship, to arrive, 39s. Aus- 
tralian, on spot, gos to 41s. Indian crop prospects are above 


steamer to Lon- 
on sample, ex granary, 
gos to 42s 6d. Crop ts are fairly 
f. Flour the recent improved tone estab- 
lished, but little disposition prevailed this week 


| the average. Choice white Karachi, May-June 


38s 6d, c.f. and i.; South Russian, 


don, 
prospects in some distrix well 


spoken ¢ maintains 
to embark in 
Meanwhile, ideas 


of this 


except of a retail character 
still much above th 


engagements, 


of American mullers are parity 


market. Minneapolis first patents, 30s od to 33s, landed; Iron 
Duke, 26s gd, ex store. Top price town made 36s net; best 
quality households, delivered to cash bakers, 29s 6d. Country 
flour is well maintained owing to the position of native wheat 
and a likelihood of supplies remaining small at present. Wheat 
cargoes experienced a quiet demand, and prices eased. South 


February 28th bill of lading, changed hands at 
Black Sea grinding barley is sparingly offered in any 


Australian, 
39s 6d net. 
position, and supplies continue to show no increase either on 
spot or afloat, while there is none too much being shipped just 


now. Odessa, 20s gd, ex ship; 21s ex warehouse. Both Eng- 





Beautifully Cool, Sweet Smoking. 


‘I Tobacco ana Cigarettes 


Sold only in the original Packets and Tins, and may 
be obtained from all Stores and Tobacconists of repute. 
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The ma 
during this week, 


rket for pig-iron has been 


there being very 


lac 


entirely 


little 


king in 


business passing at any 


of the leading centres. The revival that sprung up has thus | 
received a check which it is considered will be only t mporary, 
for makers are content to hold off a little with the h ype of 
ybtaining better prices later on. Producers are none too well 
stocked at the moment, but it is not anticipated that the United | 
States will be active in her demands, for the output in that 
country is at the moment in excess of the amount consumed 
Altogether the market seems to be in a waiting mood, and t 
this much of the present inactivity can be ascribed. The West | 
Coast hematite trade is very buoyant, for a more active demand 


has sprung up, and makers are being kept hard at work. They 
are well supplied with orders for some time to come, and have 
very little stock on hand, with the result that stores have had t 
be drawn upon. To-day’s Glasgow prices: Cleveland 

51s 5d cash, month, 4d three months; 
sited ] onth, 


buyers, 
sis od one 
cash, 


- 1? 
52S sellers, 


SIs 51s gi¢d one me 52s sd three months. 
Market idle. Cumberland sellers 68s cash. Market idle. 
Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 tons : 
Middlesbro’, No. 3, 385,163; Standard, 35,133; hematite, nil. 


Pig-Iron.—Business is exceedingly quiet. 
sellers are awaiting further developments. Shipments are improv- 
ing. No. 3 Cleveland G.M.B. can be bought at 51s 6d for prompt 
delivery, and a higher price is asked for forward. East Coast 


hematite is firm. Mixed numbers are offered by holders at 
66s 6d for prompt delivery, but makers generally quote 67s. 
Manufactured Iron and Steel.—The steel trade keeps good, a: 

prices are maintained. Steel angles have been raised Steel 
ship-piates, £6 10s; steel ship angles, £6 2s 6d; iron ship- 
plates, Z%© tos; iron ship angles, £7; iron bars, £7; all less 


2% per cent. Steel rails, £5 7s 6d net. Iron Ore.—Sellers of 
best ore maintain their quotations at 20s 6d for prompt ship- 
ment, but consumers seem disposed to postpone buying for the 








animation 


Both buyers and 


and | 


The Newcastle coal 
this week. 


during the 
tions :—Best steams, 
inscreened, 6d ; 
smalls, 1 to 
foundry c: 1gs. 

The market in 
buoyant, 


I 
Ios 
3d 
ike, 


t 


Ss 
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Ios 


marke 


Best Northumberland steams 
ham gas sorts exhibit steadiness. 
week, which has been rather 


2s; sn 
coking 


od; 


South Wales 


and a larger volume of business has been neg 


t has been 


Nothing 
aq 
1alls, 7s 6d: 
coals, 
coal, 


gas 


has been 


more 
are easier, 
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lish and foreign malting denote nothing fresh. Maize, through] present. Best Bilbao Rubio iron ore (50 per cent. iron), 2 
causes of sup] lie »s being short and shipments small, is a dec idedly | prompt; Gellivare and L/K Swedish iron ore (60 per cent. i 
steady market respecting round corn, but flat still against | ‘‘ A” grade, hematite, 25s; ‘‘C” grade, Cleveland, 22 
holders. Good Plate, 27s 3d; new Odessa, 26s 6d to 27s 3d, | and “‘G” grade, basic, 22s; c.i.f. North-East Coast port 
according to quality, both landed terms. American, mixed, | Sal 
2§s, ex quay, and good to fine South African 26s to 26s 6d. Oats | Our Glasgow correspondent (writing on Thursday 
supported in value with a slightly better tendency for Russian | pis pas been one of the quietest weeks experienced on thi 
and La Plata. Fair average white Libau, 16s; Plate, 145 gd, iron warrant market since the year camein. The \ s i 
é' lende hes arcoe > zenerally steady to- er a . ' i. ne Vari 
b th landed. _W heat carg es gel oe steady tO- | sions, though nominally extending over one hour, hav. 
7: No. 2 . mb Cal wom ee ; fi = Bla * > gags Peal | gaged members’ attention as a rule for more than five 
2 aTrie Tlie re enaringiv > ack > ay | . ° 
altered. Barley qui et, Dut add onered. ac pea, ay, Realisations have predominated, and prices have sage 
sold, 20s 3d. Oats qt let, steady. : | Saturday the Scotch banks put up their charge for ad 
The following table estimates the home consumption of wheat | against warrants to < per cent., and as a consequence ca 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8. | terms on the market have advanced to 514 per cent., which j 
and 1906-7 :— fish, and has forced the hands of some of the weaker 
operators, who, however, do not appear to be numer 
1909-1910 | 1908-1909 | 1907-1908 1906-1907, | has so far been no sign of hesitancy amongst the larger 
seri but, at the same time, they are not manifesting any 
om es ies . — . So ar reenoncihil e ar 
owts. owts. owts. owte. inclination to increase the ir responsibilities, for with ’ 
Importe—W heat (30 weeks to Mar, 26) 56,266,500 49,448,190 53,694,900! 48,572,200 | tide of buying values undoubtedly cannot be lifted. Thi 
Flour a is 7,415,300, 7,284,700, 9,267,400, 8542800 | noon Cleveland prices closed at cash, sis 6d: one 
63,679,t 00 56,732,800 62,962,300 56,91! 000 sis 10d; and three months, s2s 6d, all sellers. These fi 
679,000 $52, <,I62, 913, | melee. a averace ‘line ieiliiven a ae Sask o 
Add week ending April 2—Wheat| 1,943,500, 2,406,000, 2,453,7¢C) 2,458,700 | reflect an average dechi i¢ _from ee last of 114d ; 
a eer peeevkiwe 192,900, 251,300) 270,30, 218,400 | Scotch makers say that they are sending out more pig-ir 
~~ they are producing, and are therefore drawing upon 
Total imports 31 weeks ...... 65,816,001 ae 65,686,5¢¢ 39,592 = export account the inquiry is not abating. Some fair li 
Less Otrnet WT MOOS. oo ccceneccece 184,800 28,100 381,800 216,76 Middle bro’ No have be en arranged for in the la t fe 
—y 5,1 43,400 32 y 46,400 ! i — - . 3 « , c c i~ : ‘ i v 
Pepeeate -suekredeekaseinns — _ | for shipment to the Continent, and quite a number of $ 
Net imports ...........+ 65,566,100 59 118,690, 65,271,70 | 59,329,000 | lots have been fixed up, for April to end of June export 
Add to this,the estimated sales of | ; Canada, South America, and Australia. In the finis! : 
home-grown wheat ....... vseeveees| 25,214,900, 29,403,500) 21,774,600 24,795400 | ,artments in the West matters continue to expand satisfact 
r rs oO ( arge Steamer’rs hay » bee 21 on ont t a ( 
Thirty-one weeks’ home supplies 90,781,000, 88,522 100, 87,046,30, 84,122,400 | a . a ee Soe a aaaiek wee Gaaeniias 2 
F : irm, an eading uiders ¢ se é nego ms | 
Average price of English wheat per ae a s a se ada a | portant mer antile tonnage are prox eecing. Steel-makers 
QUATtOr .neeseeerseesreeeeees ooe-| 5d O 36 5 31 3 26 9 | very busy in rolling angles and plates, for which they are r 
= fer owt............. pevescseeees RA. } netnelt ae web commanding £6 7s 6d and £6 15s, each less 5 per cent. r 
. ° , . . on ale ] seg Y , ‘ 
“ Visible supply” in U.S. centres,bush.| 29,004,000 44,452,000 38 798,000 49,659,000 | tively, a ton. Boiler plates at £7 a ton, also less 5§ per 
Do, do. = in cwts...| 15,537,900) 25,815,600) 20,784,600 25,603,000 | have been sold to the Continent, and the demand for thes 
; round is said to be active. A strong inquiry is still in force 
black sheets for Canada, Japan, India, and Australia; and 
COMPARATIVE AYERAGES OF GRAIN. ducers, who decline to guarantee delivery, are naming 5 
The following is a statement showing the Quantities Sold and | j.ore for bookings beyond June, at £7 15s to £8 ros (according 
the Average price of British Corn (Imperial Measure) in the six | 4, give), less < per cent. f.a.s. Glasgow, home and export 
weeks ended April 2, rg1o, and for the corresponding week iD | cince Monday some fair orders for malleable iron bars h 
each of the years from 1909 to 1906 :— | come to hand from the Dominion, which is, besides, i 
. - market for quite a miscellaneous and large quantity of light st 
Quanritres Sot. AVERAGE Prices. tural sections. Japan and Argentina have contracted for furt! 
Wheat Barley. Oats. Wheat. Barley. Oats. | a oo ere ee ee ba ge vn hn ; be p 
; vanised. ere is § a sci r of work felt amongst b1 
1910. qrs bsh qrs bsh qrs bsh s a s d _ builders and certain constructional engineers ; but lates : 
April 2 40,3044 0 17,625 1 oo ; = 0 23 8 18 0 | formation points, in the opinion of those interested, to an 
March 26..| 75,724 5 | 35.325 1 21,58 9 23 7 1711 | provement in connection with undertakings contemplated 
19..| 76,198 4 40,596 O | 24,018 3 32 5 Bert na cal a a 
2 66013 l 44,742 4 2 065 0 32 ; - : 4 : India, the Australian colonies, and in the F ar East. 
5..| 61,805 3 | 54363 3 | 19.259 0 32 7 24 6 18 1 The coal industry can be said to have enjoyed a more satis- 
Feb. 26. . 85,730 4 71,062 5 29,397 a 32 7 24 2 17 10 factory week than has fell to its lot for some time past. This 
1909 ......| 57.156 3 8.735 7 | 18,645 2 36 5 27 10 18 8 is due to the fact that the labour troubles, which have bee a 
1908 ......| 48,661 7 18,232 0 | 24387 0 31 3 25 5 17.9 source of so much anxiety, have lifted, which has enabled the 
oo cooces| 28,757 0 6959 7 ae 3 26 9 24 3 18 5 market to settke down more to business. From South Wales 
- oe — aie — © died "3 61 the news is quite hopeful, inasmuch as a settlement has bee 
arrived at, the miners’ ballot being in favour of acceptanc: 
— the owners’ terms by a good majority. This will make things 
work more smoothly. In the Northumberland coal area several 
THE IRON AND COAL TRADES. collieries are still idle, but work is being resumed by degrees 
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| tops are, however, quite a halfpenny dearer than they were a 
| month ago. With strong crosebrede it is still a buyer's market, 
| | though it is not re to buy forties at first hand below rsd, 
i 1 . 


|! and 1834d was the highest point before the so-called slum; at 
The margin between forties at 


the lost London sales. 
now very nearly 14d. English wools are quiet. 


f 
Sixt Ss 
IXtle¢ 


Our Leeds correspondent writes:—It no doubt will interest 


anv readers if we show the top prices realised for greasy 
; fleece, broke n, or pieces at the recent series of Lond sal 
1 the following are leading clips from New South Wales 


Broken, 


Fleece. &c, F! 





Mark. a d Mark. d d 
| AHB/New England .. 174 .. 14 Allandale oer - 15) 12 
Orandunbie .......... 16 14 rere l4y 154 
| DR over W .......... 6 .. 14 DOTGE vevevess ° 134 134 
S CobeO .ccuccoces -— « CONGMEROGM occ cc ccccces 1s 94 
| Strathbogie .......... 154 14 GA ncbcceeeeeseecences 13 li 
| Varaford ..cccccccees re eR eee 13 9 
| | DR over @ ........ 15 « Ise FUTONS cc cctnvcss 12 9 
| Elmore ........... 6 .. Mé | ACOA..... ininkckess 12 10 
| Newstead South ...... lid lza | Clent Hills .......... 12 a 
| Ii Inverell .....ccccccee — ll C im GRRORE cccccecccs il 10 
1 | Goonoo Goono........ 16 is 124 Murrulebale ,....... ee 124 12 
| Woolshed ........ 154 De PEE cinedccees 1245 lly 
in J Wy 
| TUCMA ..ccccscccces eos ll CUED nec crevace 12 ll 
| Errowanbang ........ Oe kc | BO | BUG DR Giccicccccs ll 104 
ST csc seeuk mien aoe. << a errs ll 94 
| Cnomery ... ccoccess 1+ 104 Umutbee .......000. 5 124 
| | Goondoobluie :....... 134 15 EE ex cieeniiicnis 14%. (12 
t | S PIAMGORI 206 cvccceses 13 ABE | BOOGIE ececcncsevdne 124 105 
MilTOY. coccccccccccecs 13 ll Yathong. ...occ.s-. - lls lig 
| F Llanillo .ccccccscccees mS ww & STORRS vesecseecces 124 ll 
j % | Morandah ......ccces: ls GID xuvinstedkecces 12 104 
; | A glance at the above table shows that merino wool is selling 
1 ; |} at very high prices indeed, and from what we see and hea 
| there is every likelihood of prices being still higher at the next 
| series of London sales for fine wools. Just at present West 
i | Riding manufacturers are showing for the next spring seaso 
t |} and woollen merchants and wholesale clothiers seem greatl) 
| surprised at the prices which are being named. What it wil 
imately mean is difficult to say, for on the better-class fabri 
1 ; | advances of from 3d to 6d per yard, and in some cases even 
re are being named on what they are paying to-day for this 
g ir’s spring repeats. Reports from Bradford on Thursday are 
t ; couched in very strong terms respecting the upward move- 
: || ent of merinos, a good 64's top being worth to-day 2s 4!od, 
| plenty of topmakers asking 2s sd. This means that once again 
high figures are being paid, prices which, to say the lea 
| ausing some misgiving in the minds of many people. Nobody 
g || at present seems disposed to speculate, and this is one of th 
g 1 lest factors associated with the fine wool end of the trade. 
1) | Local manufacturers are doing their utmost by way of substitu 
n, and some very effective cloths are being turned out cheap! 
; | when compared with the high values which are being named 
a solid worsted cloths. It only needs a short time of these 
atis- yi | high values for worsted fabrics to be discarded for cheaper 
This | % iths, but seemingly this fact is being lost sight of by those 
ena |} bs |} Who are, doing their utmost to force the pace. However, for the 
the || a | time being manufacturers are very busy, and we do not know 
| a | . a - 7 } . ’ . 
iles |] i single mill being slack. Rags are also selling fairly well, 
bet i | although during the past six months some fair weights of this 
i } class of material have been imported from the United States. 
ng a | [hese have proved to be very useful, and helped somewhat in 
eral || 3 | he king a strong upward move for mungo and shoddy. Cotton 
n } ; 
BS “3 rns remain exceedingly dear, and likely to remain so for 
ring || “4 i ie little time. 
Du - 1] 0 i] 
ened || o || 
a | . , > ° a - ° o 
iota. || = COLONIAL WOOL AND BOSTON SUPPLIES. 
4 | 
li a (FROM A CORRESPONDENT.) 
} y || mi | . ‘ 
haan y \lways more or less erratic, the markets for wool and cotton 
A >t , - . . “Tr 
the United States seem to be turning topsy-turvy. rhe 
zaries of these markets, it is acknowledged upon all hands, 
se | are due to highly protective duties and the operations of the 
. the || ' Jreat trusts which these duties generate. So far as cotton is 
1 |i j}} Concerned, instead of that raw material coming to Liverpool 
‘ |} from the U.S.A., it is being shipped in large quantities from 
: || ' Liverpool back to New York. About 18,o00 bales have already 
en shipped in one vessel, and it is said that much more is to 
2 | tollow. As these shipments have followed closely upon the visit 


a t Mr Patten, some think that he is responsible for them. How- 
| ever that may be, I do not suppose that he has anything to d 
og | ; th the present wool situation in the United States. In the 
a istom-houses of Boston, New York, and Philadelphia, there 
omy > now lying nearly 100,000,000 lbs of foreign sack. which 
antity is fully 50 per cent. more than these warehouses con- 
ed at this time last year, when the demand for woollen and 
{| rsted goods in the Republic was much better than it is to-day 
he excess in the quantity of foreign wool thus held in bond 
mpared with this time last year is equal to about 250,000 bales 
\ustralian. Of course, the reason why Boston and other 
ealers leave wool in bond until actually sold to manufacturers 
| 1s in order to save the interest on the enormous sums which 
ss || otherwise would have to be paid in the shape of duty, for the 
|| “\erage duty per bale upon an average bag of Australian merin 
{comes to about £10, being at the rate of 514d per lb. 
ut there is another reason for this bonding of foreign wool 














somehow or anot either at 
the London auct always 
make the specia tariff ex- 
tremely dear t tion of 
the trade, but als cs In 
this way, after ho ve utbid 
the U.S.A. sect r up these special favourites of theirs 
another 1d or 2d per Ib. This makes the reselling of their pur 
hases in London a very risky operation. There are signs, how- 
ever, that wool, in the not distant future, is going to be sent 
back from Boston to London for realisatior At the last Lond 

auctions, it 1s said, about 1,200 bales which were en rout ; 
London from Melbourne to Bost were stopped and offered 1 

Coleman street with results not very satisfactory to the owners 
If at the coming Lond auctions the U.S.A. operators tur 


llar smetanl £ thheuwar ; sat % ee + ur h > ¢ 
Li€Ts inst@ai Of DUuVvers, it Willi De 1 resting t e wnai Iifi- 


fluence this change in their tactics will have : S, 
Messrs Dalgety’s cablegram giving the wool exports from Aus- 
tralia and New Zealand, so far as those from Australia are « - 
cerned, is another surprise. At the end of February, when the 
trade expected the exports would have shown a decline of at least 
20,000 OT 30,000 bales, there was an increase of 58,000 bales, 
h it was generally thought would have grown by another 
50,000 bales bv the end March, but instead of this be ing the 
ase, the increase has dropped by 20,000 bales, and for the nine 
months of the present wool year, which ended on the 31st ult., 
ta at no more than 38,o0o0 bales. The cablegram gives no 
explanation as to the reasons for this unexpected result, and so 
pr bably the trade will have to await mail news for the explana- 
tion of this slackness in shipping during March. During April 
last vear the total shipments from the Commonwealth only 
amounted to 19,000 bales, so that a very large increase may be 
expected during the present month compared with those for the 
rresponding period. During the last few 1 iths the increase 
fron New Zealand has var ed but little, and w stands at 


33,000 bales that the total Australasian increase for the nine 








nths of the present wool year amounts to 71,000 bales. 

During the past fortnight, write Messrs Chas. Balme and C 
under date April 7th, there has been some slight strengthening of 
quotations for “tops’’ made from merino wools in the English 
manufacturing centres, where consumption of this class f 
staple, as well as the finest quatities of crossbreds, is proceeding 
on an unusually large scale. The demand for the n 
coarser grades of crossbreds, however, is not so active, and the 
prices current for these sorts have show improvement dur- 
ing the period under review. Advices from the Continent are 
not quite so encouraging as those from the English d icts, but 
values for the various descriptions of wool are maintained. In 
America, business continues to be somewhat restricted, and so 
far there are no indications of any revival in the demand for 
raw wool. The gross arrivals to date for the third series of 
sales, which opens on the 26th inst., ar - 





Bales. 

144,039 of which about 
140,244 
29,904 oc 


105,500 
77,000 
25,500 


have been 

forwarded 
direct to the 

Continent 
Yorkshire, &c 


Australian.... 
New Zealand... 
South African 

Total .. 314,187 Po 208,000 
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sales held since the opening of the new year having pretty well 
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VE 2 ~ FIS** 6,000 
fom marseaes PSY, VEC TIS® 6,000 Tone 


DALMATIA, VENICE, &c. - | ‘te. 3. Age, 21 to May 19. 
ALGIERS, SPAIN, &c. - No. 4.--May 20 to June 6. 


From LONDON and LEITH. 
NORWA: &c. - No. 5.—June 30 to July 26 


NC ! No. 6—July 28 to Aug. 10. 
ORWAY = 1 No. 7—Aug. 12 to Aug. 25. 


INV: -Nos. 3 or 5, from 30 Gns. No. 4, from 15 Gne. 


6 or 7, from 12 Gns. 


Summer Cruises 
From LONDON 


by the new Twin-screw 
THE AZORES, &. - - | 








S.S. **MANTUA” 11,500 Tons (“M” Class.) 
NORWAY - 


Cr. A. May 21 to June 13. 
Cr.“ X." June 17 to July - 
NORWAY and THE. BAI TIC Cr 


B. July 7 to July 28. 
BALTIC and RUSSIA” - Cr. C. Aug. 6 to Aug. 29. 
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cleared out stocks. Prices at these sales generally showed a 


slight improvement, part of which was due to the reduction of 





freights resulting from competition in the shipping trade. 
Latterly the bunkering of the steamers has given little trouble, | 
a sufficient supply of coal and of labour (free, if the unionists | 
showed themselves troublesome) becoming available. The quan- 
tities of wool offered and sold at auction and privately from | 
July to January (seven months) for the current season compare | 
with those for the previous season as follows :— | 
Offered Sold at 
at Auction and 
Auction. Privately. | 
Bales. Bales. 
SPE ac vcdowsencesess 1,245,584 .... 1,250,497 
BREE, bescerenns os 1,194,753 .... 1,180,949 
—-—. 

Increase ........ oe 50,831 69,548 


(The foregoing figures are obtained from the monthly return of 
Dalgety and Co., Limited.) 

The New Zealand sales are now in progress. For the seven 
months (July to January) the sales amount this season to 
222,548 bales against 159,992 bales for the corresponding period 
of 1908-9. 

For Australia and New Zealand together the sales this season 
amount to 1,473,045 bales against 1,340,941 bales last 
an increase of 132,104 bales being shown. The actual shipments | 
compare as follows :— 


season, 





From From | 
Australia. New Zealand. Total. 

July to January — Bales. Bales. Bales. 
OD re 1,339,747 .. 296,676 1,636,423 
POU D sksese --e» 1,335,402 .. 264,009 1,599,411 | 

Increase .... 4,345 .. 32,667 37,012 


So far the increase does not appear to be as large as was ex- 
pected at one time, but the New Zealand shipping season iis | 
still in full swing. 

It is too early to make any forecast of value regarding the 
Australian clip of 1g10-11. The number of sheep in the two 
principal producing States—New South Wales and Queensland— 
shows increase, and the other States, taken together, will pro- 
bably show a slight increase. Owing to the low prices procurable 
for sheep there is a danger of over-stocking, and generally it is 
thought that Australia is carrying a full number of sheep. The 
recurrence of drought conditions would no doubt settle this 
point. At the same time, much station improvement is in pro- 
gress, and it is difficult to form a definite opinion as to stock- 

arrying capabilities. 








THE COTTON TRADE. ‘ 
LIVERPOOL, April 8. 
CURRENT PRICES.—THURSDAY, 








aié © Same Period Same Period 
ais > § a 1909. 1908, 
Descriptions, a IT - Ficnieaneten 
e = ° ¢ . . ° 
6/3 83 818 3 Be 8 |e 83! 8 
O'A C6 SR hitW@ ZOOSK BF CFE 
American, ad aiaja a:'aia aidia | 
Sea Island........perlb .. |...) ., 18 19 22 1. 4. 14.2) oe 18 | 
Plorida Gitto......00000) +» (17 |. (18B | .. | 182, 9b! .. | we | We}. 
Ord’ GOLM MidGMMF GOLMGM GOLMGM 
American .....-.eeeees 7:35 7'58 7°84 7°94 810 840 4°76 5°07 5°45 4°89 5°33 5°93 
Brazilian, Mid MF Fr, G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &.........| .. 8°07 $60 896... .. 513566 .. 570.635 i. 
COOER .....seeeeeeeeeere| o» 8°07 8°60 896 .. .. 513566 .. | 570635 °° 
TEED ascccensecess eos oe 807 860896 .. | .. 513566 .. 570 635 
Bio Grande .......00002) oe | oso. we | oe | oe | ee ae oe | STG 64) 8. 
SERGIO ccccccccccccccce! 00 8:07 860 896 .., .. SIS 566 .. | 5°70 535 os 
Maranham ...........- «- 807 860 896 ..|.. 500553 .. 576 641 
Egyptian, a 
— eccecce ecccees| co | co ISIE Se 1Gée 17) oo | Tey Syn) oe | 6H 88 
eeeereeeeeee eeeeer 08 ee ee 7 se | Vs 
Smyrna, Greek, &c, ....) «2 | oe | os | ee = . eo | eT “yp ec | = is 
West Indies, &c. fe ae ; | a." 
Tebitl Soo Island covcee co | oe! oo os ce | oe) we | oe | oe |! oo | oe | 
eruvian—Rough ...... .. | +» .. 105011001200) .. | .. 1775. 2 | 2” 03 
Ditto Mod. Rough ....| .. | «- 9°5010251050 .. | .. §°85' 7°20) .. 730 O55 
Ditto Smooth ......... «. 7°92 8°37 8°52 8°62 8°77 4°99 5°34 5°59 5°81 6°21 6°76 
Ditto Sea Island...... .. | .. 2 143 15 ee | 8 ee | SM 
SEND cscs tenes cored an J - < $80 815 9°50, ..).. | St .. 5°05 6-05 
ian, FGF .FGFneSs'fn oF . FE 
rane co [oe | oe | 784 TH. a Oe Te oe 
» .» Broach .. | 7 7: 7i3 7%\.. | 48 43 Ses 442 438 Bo” 
Sawginned Dharwar... 6{, 6: 6 1... at “ty - at 4 % 
Bhownt pecesscess 6 (6 6 6f 6h... 4h yy 4H 4 48 433 
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THE ECONOMIST. 


| 60,355 bales, and the quantity of American cotton reported at || 
| sea for Great Britain (including cable advices to date) is : 


; rates. 


| rates, and quotations are reduced 4 points. 
| points. 


| changed rates for rough sorts. 
| duced 2 points. 


| brown are reduced; fair 4d, good fair to good 





Imports, Exports, Consumption, &c, 





April 1. 
i910. 1909.” ~ 
; Bates. Bales, Ba 
Imports Week ending April 1 60,355 ese an i 
From Sept. 1..... pos MANEEED cose QMMAMS 5... 2.1700 
Exports Week ending April 1 eae a jean ‘ 
3 From Sept. 1.....+. . 2452 .... 235430 4 2 
Consumption Week ending Apri! 1 Cee cove or ame - 
From Sept. 1...s.e++ 2128412 ¢... 2,307,869 2°25. jaa'gen || 
Btock eieccheienscunscceess GEMEEE insce. MMOD .... — Seaaee Ii 
The imports for the week ending April 1st amounted tg || 


i} 
: 153,000 | 
bales, against 96,000 bales at the corresponding period last year 1} 
A good spot business has been done this week at rathe: 
Estimated sales, 65,000 bales, ot whi h 00,4 30 bale 
African, 1,400 bales Egyptian, 1,170 bales Peruvian, & 
bales West Indian, &c., 730 bales African, t,o4o bak 
Indian. Of these 16,500 bales are for speculation and ey 
and 48,500 bales for the trade. In addition to this, the pri 
been fixed for 16,000 bales contracted for previou 
lebruary 12th, making a grand total of sales, 81,000 bales 
ports: 46,052 bales, including 31,605 bales American, 8,816 | 
Kgyptian, 224 bales Brazilian, &c., 950 bales Peruvian, & 
bales African, 3,848 bales East Indian, 502 bales sundries. Thy 
actual quantity forwarded to the trade is 71,087 bales, of which 
54,012 bales are American. The actual quantity exported is 
33,930 bales, of which 29,870 bales are American. The actual 
stock is 774,230 bales, of which 705,070 bales are American. |! 
Sea Island descriptions have been in fair request at firm rates. | 
In American a good business has been done at rather « 
In Brazilian very || 
little business has been done, and quotations are reduce 
Peruvian: A moderate business is reported at . | 

Quotations of smooth are re. | 
In African a moderate business has been done | 
at steady prices for East. The quotations of West are reduced | 
2 points. East Indian has been in fair request at steady rates. || 
In Egyptian a small business has been done. Quotations of || 
Lgd, uppe! 
and good fair 4d, other grades “4d. Fully good fair brown 
quoted 154d. Joanovich and Abassi unchanged. Futures are || 
8 to 11% points lower for old crop, and 17 to 20 lower for new | 
crop, deliveries closing steady. April, 7.71; April-May, 7.06°: 
May-June, 7.63'%4d; June-July, 7.59; July-August, 7.54; August- 
September, 7.26; September-October, 6.85 ; October-November, | 
6.66; November-December, 6.58!2 ; December-January, 6 ; | 
January-February, 6.55! ; February-March, 6.55; March-April | 
6.55. Egyptian futures are 23 to 36 points lower up to August | 
delivery, and 8 to 12 lower for more distant positions. D | 
ber delivery being exceptionally 4 points lower. 


MANCHESTER, April 7. 

The fluctuations in raw cotton have rather disturbed business | 
in our market, but quotations in yarn and cloth during the }| 
week have not shown much change, producers in most quarters | 
being firm. During the last day or two a rather in 
demand has been met with in piece goods, and the offtak 
India and China continues larger. Producers of fancy 
are in rather a better position than makers of grey staj 
In small lots the Mediterranean outlets have done a little better, 
and a few more offers are mentioned for South America. There 
has not been any trading of importance in home trade fab: 
American yarns for home use have been steady, with a rather 
larger offtake towards the close of the week. Export | 
have been in some demand for India. Bolton spinning 
tinue to move off slowly, the position of producers being 
unsatisfactory. 


____(1.) Comparative Statement of the Cotton Trade. 


Teasins 


| Previous Weeks in 1919 1} 
Price, | ——_—$—$ <_< —$— <_< |} 
+ Apr. Price, Price, Price, Price, Price, || 

7, +Mar. ¢Mar. +Mar. Mar. ¢Mar. || 





1910,| 31. | 2% | 17%. 10 & || 
sais ais died od 84 | 
Raw Cotton—MiddlingAmerican.per!b 7°94 S11 S14 Bll 1% 8:08 1 
— Good tair brown Egypt.per lb 0 15,40 159, 0 1540 15y, 0 15; 0 138 | 
Yarns 32's twist.........0+eeee0+-per lb O 1040 10¢R 0 10¢¥0 10}, 0 10 ¥ | 
= We wolt nes -osees DOr Ib 0 10101 #0 10$20 10¢9 0 10, 0 103 || 
= 60's swiss (Bg tian) saz saper Ib O 204 © 20$ 0 20k O 20$ 0 20g 0 2 | 
2-in. Printers 116 32’s an 23 
Tee ee ean] 0 17 017 0:27 G 1610 1610 
36-in. shirtings 76 yds, 19 by 19, 52’s and a . 
isesrpemrmaseiamaeenn ME 2 mH 2 8 1B) 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 9 2 9 2;9 2 92 9% 2 ¢ || 
39-'~ . Aittn, 378 vde. 18 bvI5.#t ibs... 8 3 8 3 8 3 8 3 8 1) 


____ (I) Compared with Previous Years. — | 











Price, Corresponding Dates ‘2 

4 Apr. Po 1] 

7, . 1906. 1905 |} 

1910, | 1909. 1908. | 1907 aa 

sa ea saieasd4 89 

Raw Cotton—Middling American.per ib 7°94 525 579 600 0 9: 0 6 

— _ GoodfairbrownEgyptn.per|b 2 15%) 0 72 0 7740 10% 0 8 9 a 

Yarns—32's twist ..........006+..perib 0 188 0 7te 0 0 105 os 0 THe | 

— 'sweft ..........-000..perib 0 103 0 7; O Se 0 103 Y @) Q 128 | 

- 60's twist (BD peian) .+..per lb 0 0 12g 015 0 19 044% 

. Printers . 3 

Siccusaraarene memset 3 6S 

36-in. shirtings, 76 yds, 19 by 19, 32’s and. e 38 i 

Woceciinccaneee we 2a S15 905 5 CM S| 

38 im, ditto, 38 yds, 18 by 16,i0iba...... 9 2 7 879 84 So oF) 
39 in, ditto, 374 yde, 18 by 15,8gibs .... 8 3 6 9% 6 9 74 § ° 88 


enelienea — — | 


a a 
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HIDE, LEATHER, AND ALLIED TRADES. 

















4 (BY OUR OWN CORRESPONDENT.) 

Business seems to have opened up very well since the holidavs 
came to an end; tanners are showing more interest in the hide 
market, whilst there have been some heavy shipments of vs 
calf, and horse hides made on American account during ths 
past week. The European tanners and light leather manufac- 

f turers are also buying smartly, and a sale is reported from 
Antwerp of 15,000 Fray Bentos ox hides at 106'4f, which is 
considered a high price for this class of hide at this seas 
Holders in the River Plate are also asking high rates, whilst 
cables received this week from Chicago show another slight 
advance in packer hides, with American buvers at the increased 
quotation. Prices of hides also advanced at the Paris sales 
last week in nearly all classes, ox hides showing on aver: a 
advance of from o0.28f to 1.69f on heavy and medium, le- 
clining 0.25f per 50 kilos. Cow and bull hides also advanced, 
whilst medium calf advanced by 4.o1f and light by 2.10f, heavy 
for some reason falling by 3.50f, as compared with Februari 
sales. 

The advance in raw goods has led to a good deal of enquiry 
for leatheer on the part of users; sampling has been frequent in 
all the shoe centres, and buyers are already looking out for 
stock for the autumn trade. Hopes are held bv leathersellers 
that prices will further stiffen, as most of the leather in stock 
has been made from very high-priced raw goods, and conse- 
quently the margin of profit is very fine indeed. 

Quite a fair trade is being done in English and American 
sole leather; supplies are very short in all the useful average: 
and tanners are holding out for prices on all rts. The posi- 
tion is strong, as with trade improving in every direction there 
can be no surplus for some time. Upper leathers in chrome 
and semi-chrome are selling well at advanced rates, and gla 
goats are being cut in the Leicester and Stafford districts 
great quantities. 

The harness trade is still quiet in Walsall and Birminghat 
but orders are coming in from the home trade in a more en- 
souraging fashion The fancy leather goods section is in full 
swing, and it is cheering to hear that of late some very decent 
orders have been booked on American account. Summing-up, 

‘ the outlook is very bright, and a good run of business is n- 

g fidently looked forward to, at any rate, right up to Whitsuntids 

ba 





COFFEE. 


i (FROM OUR CORRESPONDENT.) 

HAMBURG, April 6. 
Futures continued idle on this market during the first half of 
Bi the period under review, and if prices gradually lost 14d, it was 


a ie PRS IIL MS 


mainly due to the total absence of support, and disinclination 
F to assume even small new engagements. On Saturday Messrs 
Duuring and Zoon, Rotterdam, and the Havre Committee pub- 
a lished their respective monthly statistics. These were tho- 
4 roughly disappointing, for they showed, according to the Havre 
: statement, a decrease in the visible supply of only 342,000 bags 
4 during the month, against a decrease of 978,000 last year, and, 
‘ a rding to Messrs Duuring, the total supplies decreased 
# 257,000 bags, against g59,000 in 1909. Again the Valorisation 
Committee announced that on April rath 45,000 bags of Santos 
a and 5,000 bags of Rio would be sold by aucti ut of its stock 
4 here. The spot demand had already been very slow, and con- 
4 cerned chiefly with low grades of Santos; on this announcement 
% spot buyers withdrew altogether, reserving their orders for the 
bs auction. The immediate effect on the futures market was a 
f large increase in offerings of May contracts liquidate, and 
“ during the three days of this week 46,000 bags have been forced 

oft Exchange into September, prices declining further 4, 

plennig, notwithstanding occasional supporting orders from the 

valorisation brokers. ‘To-day’s close is at the 1 f down 


west I | 
since last report for May and July, while later months have lost 


4% pfennig, bid values being as follow per '+ kilo May, 3614 
3744); July, 36% (3714); September, 36's (3714); December, 
3073 (37); March, 36%. The deliveries here during March 


00 Bahia, 135.000 
ther sorts; total, 241,000 bags, against 255,000 in February 
} 

| stock now stands at 177,000 bags Rio, 2,309,000 Santos, 3. 


he 
Bahia, and 


amounted to 6,000 bags Rio, gg9,000 Santos, 1, 


1 


190,000 sundries; total, 2,679,000 bags, against 
.751,000 on February 28th. As regards the next crop, very 
v estimates have again been received from Santos, not ex- 


ng eight million bags, against probably 11,800,000 bags for 
current crop, while the final outturn of the current Rio 1s 
Hgured at about 3,800,000 bags, and the next rop estimated at 
» bags. Prime Santos prompt shipment has this week 
offered here at about 1s 9d above spot parity. August- 
tember Santos was offered at easier rates, and prompt Rio 
been sold on importing parity. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 

HAMBURG, April 6. 
narket has been fairly active throughout the week, with 
e fluctuations, and the general tendency very firm at 
ig prices. It showed especially pronounced strength 
when August changed hands at 15.00 marks and 
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(hctober at 12.15 der hea - ative buying ering and 
urchases | sumers English houses, the reason 
s strong vement being the iblicati of Mr Guma 

estimate of the Cubar D b7z,000 tons maximum and 
i,t o tons nimun | effect of this reduced estimate 
vas heightened by a ret \ y weathe er much of t 
! growing area, which t vith beet-sowing op : 
T s On &S irda\ Id . I gy ft eTai pr : 
aking, oUt p re i € fT at tu ] pt es On M I a 
a fresh buying wave swept over the market. Sellers were scarce, 
ind bears got somewhat scared by rumours that the Pa 
yperator, who is supposed to control the Continental arke 
intended to squee the bears t May. Considerable lne 
May shorts were being transferred into new crops The latter 
howeve stead of weakening under this, advanced even more, 


and October changed hands at 12.30. Yesterday larger week 


Cuban receipts than expected brought out heavier offerings, a 
‘te tas +} : _ 
with buyers withdrawing s i led sharpl { 
raws were offering freel lo-dav t tone has again | 
and most of yesterday’s los ‘ ‘ reco d The « ; 
firm at a rise since last writing 12'4 to 15 . tor tm 
20 to 221% pf for next crop final values arks per ; 


ag May, 14.57 


{14.07 : Vee . 7 
tober-December, 11.92! 





14.725)3 4 14.925 (14.50); O 

11.70); January-March, 11.9772 (11.75 The local statistics 
or the week ended April 2nd show arrivals of 14,830 t 
shipments of 12,900 tons, and an rease t tock of 1 
tons to 44,360 tons, against 43,930 at the ame t 
last ear The German exports during March amont 

tO 25,617 tons of raw and 47,955 tons of refines 
against 28,962 and 60,645 respectively in the same 
month last year fhe past week's exports from here incl 
-,710 tons to Great Britain. An estimate circulated at the 

( -d this vear's Evropean beet area at 1,95 

i against 812,000 last vear. 





POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Pubiic Sales see “ Postscript.”’ 
Mincing lane, April § 

SUGAR.—General market conditions proved very steady during 
the week, and though consumptive demand cannot be described as 
brisk, a fair amount of business was carried through on balance. A 
slight decrease in Cuban receipts naturally failed to influence the 
market either way, and though subject to some irregularity at 
times very little alteration was discernible in prices of beetroot. 
Supplies of foreign descriptions do not increase; in fact, certain 
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18, Lincoln's Inn Fields, London 























814 


kinds become more and more lessened. 
resulted in firsts, basis 88 per cent., at 14s 84d, and second 
runnings, 128 9d, both f.o.b. terms. U.K. imports for last m nth‘ 


THE 








170,860 tons, against 155,000 last year ; and consumption, 131,740, | : 

: ~ | 925 bags Trinidad, mostly sold, 59s. 
| Rica, 122 Caracas, 680 bags Cameroon, and 150 bags Sam 
| retired. 


against 162,170 last year. Austrian consumption for last month, 
42,000 tons, against 42,800 ; exports, 45,800, against 85,700 ; and 
stock, 542,500, agiinst 737,000 in 1909. Total visible supply 
amounts tO 3,250,000 tons, as compared with 3,559,000 tons at same 
time last year. 

Home RerFinep steady, and a moderate demand prevailed. 
Tate’s No. 1 cubes sold at 23s 44d; No. 2, 22s 44d. 
mid to good yellow quoted 15s 3d to 16s 9d; whites, 17s 6d to 
19s 6d. Fine granulated, 21s 3d; standard ditto, 20s 104d; No. 
1 crushed, 21s 6d. Lyle’s No.1 granulated, 21s 3d; No. 2, 20s 3d 
Yellow crystals range from 1gs to 19s 44d, as to make. 

Foreign Rerinep.—Cubes firm, and still offered with reserve 
W.S.R., prompt, 19s 14d; S.and T., ditto, 19s 14d; Meyer's, 
November-December, 5s 9d: R.A.V., October-December, 
15s road; T.T.D., April-June, 18s9d; A.S.P, ditto, 18s 9d; 
C.Z.R., November-December, 15s 9d; S.Z.G., prompt, 
P.G.R., April, 18s 93d; and Say’s, April-May, 19s 74d, fo.b. 
terms. Lebaudy’s granulated, prompt, 19s, f.o.b., Paris. 
Moderate transactions occurred in Continental granulated, and 
general steadiness predominated. Ready first marks, sold 16s 9d 
to 16s ofd ; April-May, 16s 9d to 16s od; Mav-August, 16s rogd 
to 16s 113d; October, 14s 3d; and November-December, 13s 5}d 
to 13s od, f.o.b, terms. 


19s, 


BerEt.—There has been a moderate business doing at rather 
irregular prices. May, sold 14s 9fd, t4s 8d, and 14s 84d; August, 
148 ro$d, 148 8$d, and 14s 9d; October-December, 11s 11d, 12s, 


and 11s 99d, t.o.b., Hamburg. 

CANE-G! in auction ruled quiet but steady. 
crystallised Surinam sold, 19s 6d to 19s 9d. 140 bags Jamaica 
retired. 1,911 bags Demerara syrups, partly sold, good yellow, 
158 6d to 15s 9d. 299 bags muscovado Barbadoes, few sold, fine 
grocery, 10S. 925 bags ditto Jamaica, few sold, good grey, 14s 6d 
Privately, 600 bags St Lucia crystallised, sold, 20s; and 240 bags 
Trinidad, 19> od to 

impo: ts and deliveries of raw sugar intu London since January Ist 
to April 2nd, with stock at latter date :-— 


OWN 


330 bags 


20S 


1910. 1909. 1908. 1907. 

Tons. Tons. Tons. Tons. 
Imported ............ 50,900 .. 38240 .. 38040 .. 54,640 
Delivered ........+-2. 55,040 .. 41,270 .. 45,600 .. 45,400 
Bhatt ccccccescocccces 16470 .. 19,500.. 135500 .. BR 
Beeek U.K. cccccccese GID... 54.100 .. CD30... HTH 
Cane, jaggery, percwt. 11/0 .. 90 .. 8/9 . 8/3 
Java afloat ......cccee 15/44 1. B17 .. 13/5 .. 10/9 
Beet, 88%, f.o.b. ...... 14/8 . 10/48 .. 1/5¢ .. 9S} 


RUM remains quiet at late prices. 
GLUCOSE.— English and American liquid, 
COFFEE.— Good supplies at public sale met a fair inquiry at 
generally steady rates. East India: Mysore, bold, 56s 6d to 
64s 6d; medium, 51s 6d to 57s 6d; small, 49s 6d to 50s 6d; peas, 
56s 6d, 66s 6d. Coorg: bold, 57s, 60s 6d; medium, 538, 54s 64; 
small, 51s ; peas, 56s 6d, 60s 6d 
medium, 51s 6d, 57s 6d: 
medium, small, peas, 60s, 62s 6d. Shevaroy 
medium, 528; small, 49s 6d, 51s. Salem, peas, 58s 6d. Costa 
Rica: very fine bold smooth, 94s; fine, 81s 6d, 87s 6d ; fair to good, 
64s to 748; Common, 59s to 62s 6d; middling, 51s to 63s; peas, 
598 6d to 1ro2zs 6d. Vera Paz: fine to very fine bold, 93s 6d to 
1, 82s 6d; middling to fine ditto, 55s to 85s 6d ; peas, 


12s 


peas, 56s, 60s 


64s; 535; 5ts; 


1035 6d : good, 
67s 6d to 112s 6d. 


538, 548; peas, 57s 6d, 65s; Mexican medium, 52s éd, 
56s; smail, 47s; peas, 53s Gd, 68s 6d Jamaica: brownish, 
528, 548. Unwashed Dumont, quay terms, medium to bold, 41s od, 


438; very small, 39s 3d ; peas, 42s od, 45s 6d 
38s 6d to 435; peas, 42s 6d. Future delivery market barely steaty 
and still very quiet Santos: May, sold, 32s 9d to 32s 3d; 
July, 33s to 32s od ; and September, 32s 74d to 32s 6d 

Imports and deliveries of coffee into London since January rst 
to April 2nd, with stock at latter date :— 


Alta: small to bold, 


To refiners, business , 
| highly fermented, 54s ; gcod to fine red, 525 6d to 53s 6d: fa a 
| to 518 6d ; pale, 50s. 


Of pieces, 


Neilgherry : bold, 55s 6d, 73s 6d; | 
Travancore : bold, 58s, 


Guatemala: good bold coloury, 60s; medium, | 


ECONOMIST. 





| 
i 


| totalled 4,700 packages, which met a fair inquiry, and prices ruled 


[April 9, 191 


0. 


red, 548 6d; pale, 50s to 51s; ordinary, 48s. 194 bags Jama 
24 bags West Coast African, 49s. £33 bage 
- 2 ° ~ 

Puerto Cabello, few sold, clayed, 63s. 51 bags Tumaco realised 
355 bags Guayaquil, r19 C ta 

Cocoa BuTTER.—200 cases George Payne’s offered and h 
in. At auction in Amsterdam, Van Houten's averaged 
against 60°15 last sales. 

Cocoa SHELLS —428 bags (in bond), sold 65s. 

TEA.—Indian sales this week comprised 52,861 packages, 
passed off with a good demand for steady rates. Pekoe, common 
to fair, changed hands at 6jd to 104d ; broken pekoe, 63d to 114 
good to fine, ts to 1s 34d; extra fine, 1s rofd; pekoe souc! 


o§d to 91; orange pekoe, 74d to1s; broken orange pekoe, 74d - 


WOnoahe 
{ 


a | 
J 


and 


1s; good to fine, 1s 14d to 1s 73d per lb. Ceylon auct ae 
amounted to 26,761 packages, which elicited good comp tition at 
| fuil todearer rates. Pekoe, common to fair, realised 63d to odd : 
broken peko*, common to go ul, 7d to 11d; pekoe souchong. 6: 
ito 8d; orange pekoe, common to fair, 73d to 10d; and br ken 
orange, good common to fine, 74d to Is 24d per lb. Java sales 


steady. Pekoe, sold, 64d to 7$d; broken pekoe, 64d to 7 
broken orange pekoe, 7d to 1s 34d; orange pekoe, 74d to Is 
and pekoe souchong, 6441 to 7d per Ib Of 277 packages Ch 
few found buyers.) Gunpowder at 8}d to 1s ofd per ib, 
RICE.—Business with Europe remains on a reduced scale, in 
spite of which, however, shippers asked recent rates 
TAPIOCA.—At public sale 845 bags flake were offered and bough 


¢ 
JU OL 


in. Private matket ruled firm. May-July, flake sold, 143d, 
c.f. and i ” 
$aG0O.—No supplies were offered in auction. 
ARROWROOT.—At public sale 99 barrels St Vincent partly sold 
at 14d. 


BLACK PEPPER.-—Market remains steady. Singapore, fair, spot 
4:4; April-June, 3$d, c.f. andi. In auction, 141 bags Singapore 








| 5¢d to 54d; 100's, 


| Cochin, 51 bags Japan, and 80 bags African offered, and all bought 


| were rather extensive. | 


| parcels at barely late rates 





1910. 1909. 1908, 1907. 
Tons. Tons. Tons. Tons 
Imported .......... 18,940 .. 8620 .. 12820 .. 14.890 | 
Delivered (homeuse) 3,890 .. 4.090 .. 4,300 .. 3,990 | 
Export............ 6200 .. 6560 .. 5030 .. 5,500 | 
Stock ........-... 31,420 .. 24,600 .. 29,740 .. 19,740 


SaNnTOs Corres. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :-— 


| 


Apr. 2. Apr 6. 


10 30 1.0 10 302 30 10 302 


a.m, 


Apr. 5. Apr. 7. 


Apr. 4 Apr. 8. 





30 |10 30 2 3010 30 2 3010 30 2 30 














p.m. a.m. p.m. &m. p.m.) a.m. Pm.| a.m. p.m. a.m. p.m. 
, Sdisdisd sdisdisdisdisdisdisdicdisd 
April ...... 32 9 32 74.32 74 52 7432 6 \32 6 32 44/52 4432 44.32 44152 44 
Dl ssnsetee i 3210432108 52 9 \32 9 32 74 = |32 44:32 6 1326 326 326 326 
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Contracts for 14,500 bags Santos coffee registered during the week. 

COCOA —In auction, 
demand at steady prices, other descriptions, however, being slow 
3,697 bags Ceylon, few sold, fine bold red, 68s. 3,772 bags 
Grenada, mostly sold : good to fine red, 54s to 558: fair red, 52s to 
538; fair pale, 51s to 51s 6d; common pale, 50s 6d. 27 bags St 
Lucia, few realised 54s for good red. 30 bags St Vincent: good 





| 
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Grenada and similar kinds met a good | 


| WHITE PEPPER quiet, unaltered, 


| 
| 
| 
j 
| 
Native first marks, April-May, sold to optional ports at £13 153; 
} 


offered and bought in. 13 bags Ceylon sold, 33d to 4d. 
Singapore, fair, spot, 638d; 
May-July, 63d, c.f. and i. At public sale, 313 bags Singapore 
retired. Without reserve, 66 bags Muntok sold, 74d. 

PIMENTO —96 bags partly sold, 2}d. 

CINNAMON —525 packages were submitted and bought in. 
CLOVES steady, quiet. Zanzibar, June-August delivery, 5,54 
August-October, 53d; April-June, c.f. andi, 54d. In auction, 300 
bales Zanzibar partly sold, gid. Without reserve, 40 bales 

sold, 5}d 

CHILLIES.—13 bags Nyassaland sold, 46s. 

CASSIA —55 bags Japan retired 

NUTMEGS.—-At public sale 128 packages West India sold, 66's, 
od; 68's, 8d; 74’s, 54d to 63d; 75's to 77's, 6d to 64d; 82's to 83's, 
3¢d to 43d; 103's to 106's, 4d to 44d; 113'st 
20's, 33d. 23 packages West India mace, ts 4 
40 packages eastern nutmegs, garbled, sold, 64d 
packages desiccated cocoanut, part sold, medium, 35s 6d; coarse, 
328 6d. Without reserve, 176 packages sold, fine, 32s od to 335; 
medium, 32s 6d; coarse, 31s to 32s 3d, 

GINGEk.—At public sale 334 packages Jamaica, 834 packages 


0 
117’s, 34d to 4d; d 
to 1s 8d. 


290 


in. 
JUTE.— With no appreciable recovery in demand from spinners, 
the market ruled dull and somewhat depressed during the week 


and tops, spot, London, £14 5s. 

HEMP.—Dealings of moderate extent were effected in Manila 
descriptions, and a firmer price-level resulted. Receipts, however, 
*.C., April-May, and also June-August 
sold, {23 t> £23 5s; and S. S., {22 10s. The market for New 
Zealand remained nominal in the absence of support. 

SHELLAC.—Only a limited amount of business passed in spot 
Fair free T. N. quoted, 67s. For 
future delivery, May done 68s to 65; 6d. 

GAMBIER firm, and sales of afloat cases to New York were made 
at 24s 6d. April-Mav quoted 28s 9d, c.t. and i. 

INDIA-RUBBER.—With a sustained demand a very firm market 
resulted this week, prices advancirg all round. Fine hard Para, 
spot and near, sold, 11s 6d to 11s 11d; June-July, 11s 64d to 
11s 11d; ball, 7s 5d to 7s 11d. In auction, 186 tons plantation 
offered met a good demand, and rates compared with those current 
last sales—a fortnight back—ruled from 9d to 1s 4d per I dearer. 
The better qualities marked the greater appreciation. Fine smoked 
sheet reached up to 12s 43d; and crepe, 12s o}d, and privately 
12s 3d. 

COPRA firm, with sales of Malabar to Hamburg at £29 5S; and 
Ceylon, {285s. F.M. Straits to Marseilles quoted, £20; Manila, 
£25 58; and Cebu, £27; with South Sea Islands to London, 
£20 5s. 

BARK.—Java_ shipments 
Dutch lbs. 

DRUGS.—At public sale cardamoms sold steadily 
pale, 2s 7d, 2s 10d; medium pale, 1s 8d, 1s 10d; small, 


to 1,37! »,000 


for March amount 


Very bold 
: j 


1s 2a, 


1s 4d. Senna firm. Good green, 4d to 43d; pods, 2d, 34. ae 
Renjamin easy. Suma'ra fair almondy, £6 2s 6d, £658.‘ * 
| aloes firmer. Mossel Bay hard bright, 32s 6d to 33%. Buc 


j 
leaves dearer. 


Good short green, 2s. oo 
METALS.—Copper has been fairly well bought at a slight pew nee 
during most part of the week, the market exhibiting occas! + 
irregularity. Spot standard settled down by Thursday at 45°" 
three months, {59 1s 34; Lake Superior quoted at £02 ‘© — 
c.f.andi., London or Liverpoo!. Tin at first relapsed, after some 
heavy selling (both in the East and on this side), values, by Tues 
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19,153, Do Pref. Ord. 4% 22: 87 80 | 1,085,669) Do do B.. 

pty 998 eins‘ Oor ‘119,153. Do Def. Ord. 69 72 | %, "701,450, Do Debenture Stk. 
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490 Great Central Pref. Ord. . 4) | 2,000, 000 Nizam's Rico dees. ee 
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33, Due. | Drawings. 
Lee wee 1945 wa taase 4 | gl Qrtrly. hie Sep.| | Arentne.Lo Loan 
igan Corp. r 83 85 
| ‘ { Ja. Jiy.idne. & Dec.| Do 1886-7 . 
696,098 Wo Olverbampton Cor. Ja Sly lone, & Deel Dow. ct. iy ! 
Subject to Stamp Duty. | | Ext. Gv. 102 2 
13 010) Brito” . “ 99 AprOct/Mar. & Bep.| DoTrs.Cp.’87 § 101 2 
34 Jebs. | MarSep) Mar. & Bep.| Do Int. Gold 
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0 1 g 44 984 095) 
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491 1838 sheild 1925 3S e | Do 1899 .... 4 | 90 9s) 1,063,654 Great North of Scotland ..| 57 “59 800,000 West of India Portugese. 
Senate -j|AprOct) ,, BA lawsess 4 | 90 90¢|11,091,402 Greet Borthern Pref. Con. i eat __ 550,000 Do Debenture Stock. 
” yres 7,394,264 o Deferr $8 
CORPORATION BONDS, 8} iy & Dee § 103 4 \36,096,356 Great Western, Con. Ord. 1222 3 @ _ Baitisn Possmssions. 
Colontal and Foreign.) |Apro et iFeb, & Avg |p’ o Ayres § 101 2 2,564,383 Highland, Ord. Con. .. ... 7 | 1,830,000, Atlantic & Nth. Westa. 6 [U6 18 
ae pee Qrtrly. |Brazil’n Gold | 3,300,000 Hull, Barnsley, &c., Con...| £93 “t0| Gtd. ist Mt. Bonds b 6/3) 15 13 
¥Y Closng | Loan 1879.. oe $23 1004/18, 821,470 Lancashire & Yorks. Con... 625,130 Buffalo, * Huron £10 bh. 1s xe 
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44 B. Ayres City of), Bonds . 97 99 rtrly, | Do Fuudin § 101 2 
# Calcutta (Port of) Debs yNov| Not late Do 1963 . g * 5 102 3 
4 Oape Town (C. of}, Ins. Stk... 1963 0 | than 1 to | 4 
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914. Do Surplus Land Stock. . 3,200,000 Grand Trunk Pacific Bds 
000\Metropolitan Dist. Ord.... 23 2,100,000 Do Prairie Section .. 
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:979 Do Def. Con. Ord 594 93 2'475.985 G@. Trnk. of Can. Con. Stik. 
'336 North British Ord. Pref... 67 74) 9,840,011, Do Guaranteed 

1 Do Ordinary 314 1 3,420,000 Do lst Pref. Stock .... 
7 North-Eastern, ‘‘Consols” 1314 1)) 2,530, 000, Do 2nd e seeckonahe 
North London, Consols.... 102 4 | 7,168,055, Do ard d eee 
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92 94 
\May Nv ninebf:6/7 12 t. Unifd. ‘ 12% 34 11,367,342 Great Central . ona ‘Bhodesia Ist Mort....-- 
pent Water Beard, ine. oe 186 196 9 ; ‘ay Oct a» w 10 Boboe. Pref. ay 17,836, 518 Great Eastern ..... ° 3 3150 §2 
Rio de Janeiro (Fed. Dist. of) * | 96 97 |4P! Oct ry 7 10 Do Ins. Stk. 35 82 9] '15,233,463 Great Northern .... 3 | 834 43 ,290 Atlan. § Lawrence Shrs. £5 er 
Bic deJanciro(City of) Bouds. * sot | Jue Dec Pur orDraw DostateDom 44 101 3 12.371,076 Great Western, ....... + 4 112 14 |$44886000 Minneapolis St Paul,&c. ¢ |! 
dney (City of} Debs. 1894... 1919100 2 Ja Jly. 4 oo  jGreek,1881 . 494 503 416.88 7,749 Lancashire & Yorks .... 2 834 45 ———— 
Toronto City De 1989 93 9: |Apl Oct » | Do Hentes. 38 % e508 470 London, Brighton, Perp 44 122 24 |-—~,{yypnican SHARES 8 AND ; BONDS 
Wenpore O°) Harbour Wal tages “e Jeg. | Bo Mopiy:; 6,5 SSeBem Lond. Gant We ar, 5.44.16. ending cas tthe fru l 
as a b 88 es. 9s * es } tu ar — 
* Redeemable by Drawings. \JneDec . quoBiy Loar 4 425 3513, 752,985 a & B..West Cons... 3 sf} found quoted ii in the Stoc 
aueinmmaniosnten Ja. diy. 3 **  (Hungariar | 1,236,000 London, Tilbury, = ee Name 
| GoldRentes 4 | 95 96 | | 3,601, 278 Metropolitan ..... ' 
COLONIAL & PROVINCIAL J%. Jiy. December italiaulrr.gtd6 114 17 |) an cosas Dist. “32: EE acerevcnginieene — 
GOVERNMENT neDec Drawing Japan 5 101 243 41, 145,795| Midland .....cccccccccce 
SECURITIES. pps Dee none bfre 09 Do Steriing ¢ es o4 16.11 117,326! S86'North British sedans | 8 SHARES. 
é 7 rawi he . 0 as seeeeee | 
coda scarp racy ete See es asa te Race Bote aca ¢ 8 eas ane Te 
—— Ja. Jly. none bfre’t 0 2naBer's 44 9941 4, u rn Perpe' c. Grea " 
£6.18 a Jely)Brie Ook Tne. To gg (IM JI. mone bfre Zl) 47.8t4.0f1905 5 Sen ee 486,70) Do 4” Pref. Stk. Crts 16 
88 /MarBep none bfre'#?, §7.8tg.of1907 § i602 Si Paarmance Suanas ap Sroons. Wien ‘iea1oo Chic. Mil. Bt, Pat TT 
4 '1014 a Ast Oct Bar.. Gop. (Bes. —. OF BACH Saranats Yuan. ry 000; $00 Chove. & Pittebg nee 100 


4,815,800 Jne. & Dec! Dodolnsc. 8k 34101. 2" £24 3) ico Pf. 100 
1,947,025 Ja. & July, DoIns.1910-36 ¢ 100; 1 ey orDraw Boks is § ‘ ‘BE 1, oe, 000| Barry First 4h pe ea Waynes 0 hic. 
iioiéess Ja. & July! To tee 1938 3 91s aban. ~ \Sorwesian .. a7 | 3 Pref. No. i 7%, Ht 
18806000 . | - 4 As ee “ * ‘Paraguay, i 3 5 86 | tate penosecence @ En 

aa a are subject to redemp t' n a 65 = i, sion ¢ hee 
3. Stk’ 83 4 105.4 5 from time to time as determined and novided| ‘Hess De Pret mee’ Hoe 
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— Name. <3) 4 400,000 100 5% ee i| S799 e 10 ears, Limited ock, red... oo ai 3 ame oe imited..... a 3 
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Clomag || 437000) Bo Do sth. Lake Hie ¢ 1 eeeoe ol | pares 000 100, Do anil (108 a eb ea 9 (13 gern, siete — a ge Be nas Soe i*t 
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,4 1105 7 000 Do€ is. & Minn. 5 semi 107 5 | bye 100 -Jaroslaw ins Div. Name. : j 1 10 Short's ase ¢i 
§ 1133 35 | "oon Do re oceans >| 1989 105 8 1,179, 100 * Mecow:Windaa- Ry ae | 87 91 hrs, % 90 2a 107114 *6 4 ' Ord.) 435 
oi . ees o : d 47 58 
3 i792 Boy 1,500, lat nm. Mt. “A 3 1934, 9 3 596,664 10 Mscow iL eeseass / ore. Assur | 20 1124123, 10 1 BSlaters, panes. ‘ia 9% 
6/130 32 416,000 Da'Gie are eee 8 issn (2,810, ——e Liege g. 6% p )} 27429 ye Aone fae | © sit Bpencer, i Bienes 8 $ 
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$ {106 8 ‘ _ OaOeL Te Tret. Bds. 4 1947 79 1} 135, Do ls Uruguay,L., ...| 13314 175 Brit. La & Go. (17 174, 1 12 Telegrap ind Elee aT a 
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ae May-June, 618 3d. Quantity afloat from the Bact Indies, Lionmek .Q., May-July, sold 8s 9d ex quay terms 
including cable advices, 144,000 qrs, against 255,090 in 1 d METALS.—T firs 
231,000 in 1908 JJ: go9g an¢ econ i in at first change ruled easier, bat at second meet. | 
; b g prices rather firmer. Straits, cas ia aed, aes 
ae quiet and easier. Ferozepore, May-June, 43s gd. | Months, £152 ros. ; IE slist traits, cash, closed £150 128 6d;_ three | 
Brown C awnpore, ditto, 43s od. Selle Gaara M 4385 9d. | kis ’ 52 Ios.; English ingots, £149 10s to £150 10s. Copper 
= = - y I eo » < 5 2e1 y > akbar ‘i “ 
48s 3d. Yellow Cawnpore, ditto, 47s 3d Cenntion af ay pane. | Ronni a oan ruled weaker, and at second change prices steady. | 
; ’ q* . Ue t r olan ( as ne fom . 1 5 ©» | 
the East Indies, pec last advices, 16,000 quarters, agai ae elect oe closed £57 11s 3d; three months, £58 12s 6d; | 
1909 and 9,00 in 1908 , i S, against 5,000 In | . ae oy 58 to {60 15s. Lead quiet. English £13; foreign 
; Api, SK 2 »s Od; , 2 a oe | 

COTTONSEED steady, but business limited. London: Eevoti as s , £t2 12s Od; May, £12 153; July, £13; closing | 
April, quoted at {10 2s 6d. Hull : afloat £10 “BY or r ia as m 7 £13, as to posit yn Spelter quiet. Ordinaries, {23 | 
£9 bo 6d; November-January, £8 7s 6d per ton. Imp sted oe 4 oa ee | 
ndon since January 1, 13, 00 tons, agains ae ee eC — 

33,400 in 2908 y 3:3 S, against 39,360 in 1909 and seunes oe. 
DO MARKET. 
POSTSCRIPT. Friday Secates Per 8 - by the carcase ' } 
* | Inferi ec 
ae —Home refined in quiet demand, but rates unaltered Middling aiteo Seca ae ; ‘ ilo Sanna sespeesensnpacees see 
vane: Mens slow and weaker. 2,149 bags crystallised Trinid oa Prime ditto See ae Saiadiine dito Se oe : 10 } 
partiy sold, good bright yellow, 20s; and 171 bags Tri 1: d Inferior Mutton .......++sseeeee Set IE ic csnneswnannhsis "4 0 
ne pe dark grainy, 13s 6d; heavy brown 148. ies oe ac Middling ditto....... soanenes --- 5 4) Veal, First Sa 
ated slow and birely steady ir value ae hallo an granu- sencsese 
i ol: Aadhddaas mae aha anche LONDON POTATO MARKET. 
aan gpa oe ~ s od; May-August, sold, 16s 9d; | 7; , PerCwt | PerCwt |! 
; x 3d; and November-December, 13s 74d, f.0.b oe to I . B cvcvessves . 3s 6d to 3s 9d | Scotch Dunbars ........ 4a 6d to 4s 94 |} 
, ' : ( 
RIO TINTO COMPANY LIMITED, THE BUENOS AYRES GREAT sae nermees open | 
ea tie ae a. INOS AYRES GRE ) BUENOS AYRES GREAT 
DIVIDEND ON SHARES TO BE . SOL Tk » , ” “ . 4a 4 ' aé 
N SHARES :ARER IERN RAILWAY CO., LTD. | SOUTHERN 
cee ‘ oy OL SOUTHERN : AY € TD. 

Holders of share warrants to bearer are informed TATTOR ° RAILW AY ( 0. LI D 
are will receive PAYMENT of the DIVIDEND NOTICE. NOTICE, 
declared at the General Meeting held on the ist ult The Buenos Ayr twaet & ot 

. . : Lait Ss °9 anos 2 s Gre Sout — > . . " . 
= ~ Dee os Pwo Shillings and Sixpence per Share Ltd., hereby a “ae . a he one < ~ The Directors of the Buenos Ayres Great Suuth- | 
a ‘on _ erence Shares, and of Thirty Shillings | Otdinary Stock Warrants to Bearer ‘h ders of the | ern Railway Company, Limited, hereby give notice 
pe r Share on the Ordinary Shares, both less Income | have DECLARED ;¢ INTER er that the Board that the ORDINARY HALF-YEARLY GENERAL || 
Fax. on and after Monday, the Sud May. 1980, on | Me cos ea tt con DIVIDEND for | MEETING of the Company will be held at the 
een m of Coupon No. 26, either at the Com- | cent. on the Ordinary ieee coaed 1909, of 5 per | Offices of the Company, River Plate House,Finsbury 
pany s OMice In Lond m1, or at the Société Générale will be payable on and aft ve es aa No.5 | cireus, in the City of London, on WEDNESDAY, 
Rue de Prove nee 54, Paris. C upons presented in the Banking H aaa oe te the 2ist April, 1910, at the 20th day of April, 1910, at Twelve o’clock noon, 
Paris will further be subject to a deduction ir anal Cie. OF Lamueena aten essrs Glyn, Mills, Currie | when the Directors’ Report for the half-year ended 
respect of French Taxes 1 The aie "a. es oe London, E.C. 3lst December, 1909, will be presented and the 

Coupons for payment in London must be left four Ltd., also hen wall ys sonmere Railway Co., | ordinary business of the Company transacted. } 
clear days previously for examination, and may he Warrants to Bearer ¢ nor lo the holders of Share And notice is hereby further given, that at th ! 
deposited on or_after the 13th inst.—By order, interest for the es No. 5, representing said Meeting Resolutions will be proposed for the 

: J. GORDON MACLEOD, Secretary. 1909, in respect of th oil — er ed 31st December, | purpose of altering the Memorandum and of adopt 

Offices of the Company: , 1910, will be payable at th : Me “ee el ing new Articles of Association of the Company, || 

3 Lombard strec t. “The Buenos Pd panes ate and place. copies of which Resolutions have been sentt » the 
7th April, 1910. Company, Limited, justher ‘aia, a ae ay eee and aw obtained — app a the i 
wae 1olders of Stock Warrants to Bearer t} teenndf Te e office of the Company as also prints of bw |} 
> aw : J No. 5 representing inte ae dl eee 1at Coupon | proposed new Memorandum and Articles. | 

THE S AN PAL LO (BRAZILIAN) Sist Decsmber, 1909 in meal [eka oe th The Transfer Books and R- gister of Members of |} 

, - 4s > - er . Pechesennn Ghosh « a ct oO 2 yer cent. 1e Company have been closed from the 24th |] 

RAILWAY COMPANY, LIMITED. and | laze. tock will be payable at the same date = to the 7th April, 1910. 

Sotice is he aoe aie om fea All coupons will be retai dated this 8th day of April, 1910.—By order of |] 
ain ee — gives that the ONE HUNDRED cutiteatiien w . be seamen three clear days for the Board, ; H Cc. ALLEN, 
A} iRST ORI INARY GENERAL MEETING | ALLEN, L y Order of the Board, H. C. London Manager and Secretary 
of the Proprietors of this Company will be held o ALLEN, London Manager and Secretary Office i by wee, laa 
WEDNESDAY, 27th April, 1910, at the T beld on ne ee ee ae : ffices “ee* ympany,River Plate House, 
Hotel, Cannon street, at 1 oela ‘k ; oe -. eeererenen se Ss Rg i insbury cireus, London, E.4 | 
the Directors’ Report at 1 o'clock pm. at which | THE UNIVERSITY OF SHEFFIELD. PHILADELPHIA COMPANY 
ion oF a dividenc yroposed, an . : : . Z : —_— é = 2 Aa . 
business of the ceaname Soe mo qammaany AF POINTM ENT OF LECTURER Treasury Department, a 

The Transfer Books of the Preference and IN ECONOMICS. Piahee, ray og role 
Ordinary Stocks of the C : a 2 inion March 24th, 1910. 
the ith April ok oat eae will be closed on _ The Council are about to appoint a Lec : DIVIDEND. y 
April, both days inclusive ; i oni until the 27th | Economics. Salary, £300 per am. ee The Directors this day DECLARED a QUAR- 
"WM. HALI MOXEY aa | Applications must be cont in by A il TERLY DIVIDEND on the Common Stock of on® | 
No. 111 Gresham Hou oe Secretary. | Further particulars may be obtained eon _— to Stockhold oon ory. pagehie Ba! ~ ae 
: a ; | ~ a , : © Stockholders 200 ri 10. Cheques || 

Old Broad street, London, 8th April, 1910. W. Mz ae will be a of record April Ist, 19 i 

egatwar. C. J. BRAUN, Junior, Treasurer. 
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This Notice is not issued for the purpose of inviting Subscriptions, but by way of information only, and no applications will 
entertained unless the same are made on the footing of and with reference to the Prospectus referred to below. copies 
i - - , Lt 3 


ECONOMIST. 


rif 


obtained from the Company’s Bankers, Brokers, and Solicitors, or at the Offices of the Company. 
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Castellon Oil Com 





panly, 


| LIMITED. 


| CAPITAL 


ithe 9th day of April, 1910. 








For the Company—Ashurst, Morris, Crisp and Co., 17, Throgmorton avenue, 
London, E.C, For the Vendors - Herbert Smith, Goss, King and Gregory, 
62, London Wall, London, E.C, 


Brokers. 
Charles Stanley and Sons, 36, Cornhill, London, E.C., and London Stock 
Exchange. 


Auditors. 


Arthur Goddard and Co., Chartered Accountants, 46, London Wall, London, 
E.C. 


i| Secretary and Offices. 
|| William Goldie, F.C.1.8., 65, Broad street avenue, Blomfield street, London, 
{| E.C. 


| 

| The Prospectus states (amongst other things) as follows :— 

| The Company has been formed to acquire a lease, running for 50 years from 
| lst January, 1906, of valuable concessions of oil shale, covering an area of about 

1,010 acres, situated near the town of Onda, District of Castellon, Spain. 

| The property is reached by a cart road from Onda Railway Station, which is 

about four miles distant. A light railway rans to the shipping port of Castellon, 
which is about 16 miles from the property and also connects with the Barcelona 
and Valencia Railway, thereby giving access to the principal markets and to 
the chief manufacturing districts of the country. 


A highly favourable Report on the property has been made by the well-known 
petroleum expert, Sir Boverton Redwood, D.Sc., based mainly upon an 
| exal iination made, and information furnished, by Mr. James Jones, Managing 
| Director of the Dalmeny Oil Company, Limited, Dalmeny, N.B., and Director 
f the Oakbank Oil Company, Limited, who has visited the property. 

Of the several seams of shale which outcrop on the property two seams 
vhich may be described as Seam No 1 and Seam No 2 respectively) have 
| Already been opened ont, each having a thickness of 6 feet, the top 4 feet of 
|} Seam No 2 being much the richer. Sir Boverton Redwood considers it 
| reasonable to assume that the two six-foot seams alone should furnish severa) 
| milli yn tons of shale, and states in his Report that it is clear therefore that 
| the Company will have far more than an ample supply of raw material for 
- eping the proposed works fully employed during the whole period of the 
| }@ase. It is proposed to work the top 4 feet of Seam No 2, from which it is 
| calculated that profits of 21s 7d per ton will be realised. 


Up to the present time no mineral oil has been obtained from native shale’ 
requirements of the country having been drawn principally from America, 
| in a semi-refined condition, and the refining completed in Spain. 


The Directors are informed by Mr Jones that the following prices can be 


+} 


re slised for the Company’s refined products in Spain: Burning Oil and Spirit, 
j + lld per gallon; Machinery Oil, 1s 5d per gallon; Paraffin Wax, 2s 2d per 
| £sJon (8 lbs); Sulphate of Ammonia, price same asin Great Britain (plus 
if } 
| ‘reight and charges). 
| Compared with the above ls lld per gallon, the present price of Scotch 
ining oil is about 6d per gallon, and@for machinery oils and paraffin wax 
e difference is almost equally great in favour of the Spanish prices. 
the Directors propose to erect, as a first instalment, a plant capable of 
tiling and refining the crude oil from 90 tons of shale a day, and to produce 


ing and Lubricating Oils, Mineral Wax, and Sulphate of Ammonia, for | 


‘which there is a ready market in Spain. 


|| Whereof 68,000 Shares are for the provision of Working Capital and for the general purposes of the Company 
commission. 7 


I (Incorporated under the Companies (Consolidation) Act, 1908.) 


£130,000 


DIVIDED INTO 130,000 SHARES OF £1 EACH, 


, including underwriting 


| (Consolidation) Act, 1908, inviting subscriptions for 55,000 Shares of £1 each at par, payable as follows: 
5s on Allotment; 5s on June Ist, 1910; 5s on August lst, 1910; and 3s on November Ist, 1910. 


The SUBSCRIPTION LIST OPENED, on THURSDAY, the 7th day of April, 1910, and will CLOSE on or before SATURDAY 


The Minimum Subscription of this issue, viz., 40,000 Shares, having been guaranteed, the Directors will proceed 


' 
| 
| 


| 


} 
| 


This Company is issuing a Prospectus, which has been filed with the Registrar of Companies in accordance with the Companies 


} 


2s per Share on Application ; 


to allotment as 


In concluding his report, Sir Boverton Redwood states : “ Having carefully 
considered the facts which have been placed before us, we are of opinion that 
the erection of the proposed plant can be confidently recommended, and that 
the development of the property in the manner contemplated will constitute a 
sound and profitable business.”’ 


The profit on working only 70 tons of shale a day on the above basis, viz. 
2ls 7d per ton, would amount to £27,570 perannium, equal to a return of 
21 per cent. on the nominal capital of the ¢ ompany. It is, however, intended 
to gradually increase the capacity of the plant to 200 tons a day, upon which 
basis the profit should be proportionately increased. : 


over 


3 |soon as the list is closed. 
DIRECTORS. 
Rt. Hon. Sir JOSEPH WEST RIDGEWAY, G.C.B., etc., 26 Lowndes square, 
London, 8.W. (Chairman, Straits Settlements (Bertam) Rubber Company, 
Limited). 
JOHN DAVID REES, C.V.O., C.I.E., M.P., 14 Pall Mail, London, 8.W 
(Director, Bengal Dooars Railway Company, Limited). 
JAMES CHRISTOPHER WILLIAMSON, 3 Falace Houses, London, W: 
‘ (Chairman, Siberian Proprietary Mines, Limited). 
‘ | Bankers. 
London Joint Stock Bank, Limited, 50 Old Broad street, London, E.C. 
Solicitors. 


The margin of profit on shale distilled in Scotland is about 4s. per ton» 


against the above estimated profit of upwards of 2ls 7d per ton on the Spanish 
shale, 


Nevertheless, the principal Scottish oil companies have made large 

profits during the last few years, as may be seen from the following figures :— 

PROFITS. 
1903-4. 1904-5. 1905-6. 1906-7. 1907-8. 1908-9. 
£ £ £ £ £ £ 

Broxburn Oil Co., Ltd... 62,067 69,615 73,049 76,05 77,171 86,269 
Oakbank Oil Co., Ltd. .. 40,789 46,252 46,651 47,814 44 504 27,282 
Pumpherston Oil Co.,Ltd. 81,123 89,478 93,857 116,046 123,943 114,502 


The Spanish Import Duty on refined burning oil amounts to about £13 per 
ton, and on Paraffin Wax to over £10 per ton, and it is mainly attributable to 
this fact that the prices obtained for oil in Spain are three times as high as 
those ruling in Scotland. Moreover, wages in Spain are on a much lower seale 
than in Scotland (and this item constitutes about 80 per cent. of the cost of 
Shale Oil), but even allowing the cost of producing the oil in Spain to be 
equal to that in Scotland the Spanish industry, in view of the Import Duty, 
will have an immense advantage. Evenif the duty were lowered or entirely 
abolished, this Company should still be in a position to compete successfully in 
Spain with American or Russian petroleum in the same way as the Scottish 
Shale Oil Companies compete succesfully with the petroleum which is imported 
duty-free into Great Britain. 


The Government statistics show that duty is paid at the ports of in portation 
upon 12,000,000 gallons of oil, or thereabouts, per annum. The quantity of 
refined oil that will be produced from working 70 tons of shale per day will 
Only amount to aproximately 560,000 gallons per annum as compared with 
12,000,000 gallons, the annual consumption of the country. There is also a 
large import of Sulphate of Ammonia, for which Spain is a good market. 

The rent exigible in respect of the lease to be acquired by the Company is 
£250 per annum, which merges into a royalty of 7 centimos of a peseta per 


gallon of crude oil obtained from the shale. 
The Government surface taxes payable on the property amount to 


£100 per annum. 


al ut 


An estimate has been obtained from one of the leading British manufacturers 
for a complete plant, delivered f.o.b. British Port, capable of treating 70 tons 
of shale a day and refining the crude oil therefrom, in view of which Sir 
Boverton Redwood considers that the cost of a complete installation to deal 
with the quantity specified should not exceed £50,000. 


The Directors are advised that the complete plant could be delivered and 
erected upon the property within twelve months from the date of order. 


The Report of Sir Boverton Redwood can be inspected at the offices of the 
Solicitors of the Company at any time during business hours on the days upon 
which the Subscription List is open. 


The Company will pay the preliminary expenses, which are estimated at 
£3,000. 

It is intended to apply for a Special Settlement in the Company’s shares on 
the London Stock Exchange. 


ns for shares must be made on the form ac« 


Applicati 
Prospectus. 


6th April, 1910. 
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This Prospectus has been fi led with the Registrar of Joint Stock Companies. 


The SUBSCRIPTION LIST is NOW OPE N, ‘and cL OSES to-day (SATURDAY), the 9th inst. 


PREMIER OIL AND PIPE LINE CO., Ltd. 


Incorporated under the ¢ 


CAPITAL ° . 


In 330.000 Shares of £1 each, the whole of which are now offered for 5 
after Allotment: 10s two months after allotment. 


The Directors and their friends bave underwritten 100,000 of t 


DIRECTORS. 
EDWARD THOMAS BOXALL, Eldon Street House, 


e abov 


Kidon s 
| Directors of the 


street, London, E.C. (Chairman . . > i 
CORNELIS ROZENRAAD, 5 Nicholas lane, London, F.C. a 
EDWARD FUCHSBALG (Messrs Schenker & Co.), 70 and 71 Petroleam 


London, E.¢ Company, 


Bishopscate street Within, a 
82 and 83 Fenchurch street, | Limited 


ALBERT VAN DEN BERGH, 
London, B.C. 


HENRY VAN DEN BERGH (Director of Van den Berzhs, Ltd.), 82 and 835 
Fenchurch street, London, E.C. 
Solicitors, 
Ashurst, Morris, Crisp & Co. (for the Company), 17 Throgmorton avenue, 
London, E. 
Walter B. Styer (for the Vendor Company), 11 and 12 Fenchurch street, 
London, a. 
Bankers. 
3arclay & Company, Limited, 117 Leadenhall street, 54 Lombard street, 
London, E.C., and Branches. 
Brokers. 
Myers & Co., 6 Throgmorton street, London, E.C 
Williams De Broé & Co., 6 Tokenhouse yard, London, E.C. 


Auditors. 
Price, Waterhouse & Co., 3 Frederick’s place, Old Jewry, London, E.C. 


Secretary and Registered Offices. 


Francis S. Keane, Eldon Street House, Eldon street, London, E.C 
PROSPECTUS. 

The Company has been formed to acquire from the Premier Petroleum 
Company, Limited, the whole of the Share Capital of the Austrian Company, 
Die Premier Petroleum Gesellschaft m.b.H., which holds the Leases idaly 
Registered in Austria) of 524 acres of well-known Oij-bearing land situated at 
Tustanowice, the Oil district in Galicia. This areazis in the centre of what 


is recognised as the best Oil-producing district in the Austrian Empire. 

The development of the property has been steadily continuing since the 
inception of the undertaking in 1908. Five wells have been sunk on the 
property, and there is ample room, according to the certificate of the Mining 
Engineer, Piotr Miaczynski, hereinafter set out, to sink about twenty-five 
more. Three of the five wells are now producing Oil, and have actually 
yielded during the six months ending 3lst January last an average of about 
5,500 tons monthly, as shown by the Report of Messrs Price, Waterhouse & Co. 
The fourth well has spouted and the boring of the fifth well is at present being 
proceeded with. 

The plant on the premises, comprising Offices, Dwelling 
House, Machine Room, Pumping Station, Warehouses, Stables, &c., is ail 
a very substantial character, and is new and up to date. 

The land is held in about equal areas on three leases on favourable terms, 
subject to Royalties on the production payable in Oil. Twoof the present 
leases expire on the 10th November, 1926, the third on the 30th October, 1924, 
but in the first two leases a clause provides for the right of renewal for a 
further 25 years, and in the third lease there is a provision enabling the Lessee 
to continue pumping the Oil fora further period of three years after the 
termination of the lease, subject to a royalty. 

Last year a Union of Crude Oil Producers was established in Austria, of 
which the Premier Gesellschaft is a Member. The Union has secured the 
adhesion of about 80 per cent. of the crude Oil producers. It has concluded a 
contract with the Austrian Government for the supply of about 1,000,000 tons 
of Oi! for the use of a certain number of the State Railway Lines, and arrange- 
ments are being made to extend this to additional lines of the Austrian Rail- 
way system. This will naturally create a larger demand in Petroleum. The 
heavy Import Duty effectually precludes any foreign competition within the 
Austrian Empire. 

The Company now possesses its own Pipe Line, by means of which the Oil 
which is produced is sentstraight to the railway station at Boryslaw,a distance 
of about two miles, whence there are connections with the Trunk Lines 
serving Austria and Central Europe. The Pipe Line of the Company is at 
present only connected with the Company’s own property, but this might be 
also connected up with other Companies, and the charge made for carrying 
their Oil would considerably augment the Company’s profits. 

The Works are under competent management with an efficient staff, and the 
continuity in the working will be preserved. 

The following is a Report of the Mining Engineer, Poitr Miaczynski: 
Boryslaw, 18th March, 1910. 
The Premier Petroleum Company, Limited, London. 

Dear Sirs,—As Mining Engineer authorised by the 


House jo.ter 
of 


Authorities and as 
judicially sworn Expert I confirm that on your mining territory in Tustanowice, 
which is perfectly well known to me, comprising the ground plots, ** Borak”’ 
4437/2, ** Hubieze *’ 4437/4, and “ Derezye,” 4437/3, the total area of which is 37 
(thirty-seven) Jocn 275 Kilafter, that there is room for another 25 (twenty-five) 
shafts with all the requisite accessory Buildings, in addition to the already 
existing 5 Shafts, under maintenance of the Regulations of the Mining Police, 
and on the basis of a distance of 100 metres from Shaft to Shaft, which affords 
the completest guarantee for a reasonable exploitation of the ¢ rude Oil. 


(Signed) POITR MIACZYNSKI, 
Authorised Mining Engineer, 








The following is a copy of the Certificate of Messrs Price, W oe ise & Co, :— 

5 Frederick's place, Old Jewry, London, E.C., 

To the Directors of 14th March, 1910. 
Tue Premier Petrrotecm Co., Lrp., 


Eldon street House, Eldon stre et, E.C. 


Gentlemen.— We have extracted from the daily reports of the Manager of 
The Premier Petroleum Gesellschaft m.b.H.., Borysilaw, for the six months 
ending 3lst January, 1910, the quantities of Oil produced by the three wells in 
Tustanowice belonging to that Company. Two of the wells have been Oil- 
producing during the whole of the period, whilst the third has been producing 
since 2nd November, 1909. The quantities stated by the Manager in his daily 
reports to have been produced by the three wells may be summarised as 
follows :— 


T ons, 

Jet ee > ce ee ss = i 31350 
8S. ptember, 1909 .- ¥ ee .. 8,270 
October, 1909 » es “ - - 5,180 
November, 1909. . . zs ne ne 6,050 
December, 1909. . ‘ He ni = - 5,730 
January, 1910 we oe 0 oe 5,190 
5,350 
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e Shares, of which 50,000 will be allotted to them firm. 
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tons was held by the Company at the 3] st Jant 
jual to 1,000 kilogrammes. Yours fa 
(Signed) PRICK, WATEREH( 


Takin the present average monthly production, 
Oil valties, varying from 16 to 20 per cent.), 
The profits on the basis of Kr. 2.60 per 100 kilos 

(taking 24 Kr. to the &) 
Less working expenses per month ee se 750 


ase illy 
» & CO 
> tons of 


gy only name 
less rc 


will be 


£4,937 


£4,187 


Profits per month . _ ee ee 


or over £50,000 per anni 

For the purpose of estimating the above profits, the pric of crude 0 
taken at Kr. 2.60, against the ~~esent price of Kr. 2.92, and as the econsw 
is greatly on the increase, it nticipated that the quotation will be ar 
one, 


The 


price payable to the Vendor Company for the purch rare 
Capital of the Austrian Company is the sum of £280, 100, which leaves £50,000 
for Working Capital, the whole of the expenses of the formatio .- 

Company including underwriting and overriding commissic« 


ase the S} 


the mms | } 


by the Vendor Company. The Company will take over the property as f 
the 3lst March, 1910, and the Vendor Company will discharge ali t 
the Austrian Company up to that date. 

The following information is given to comply with the Companies | Consolida 
tion) Act, 1908, v 

Contracts have been entered into (1) dated Sth April, 1910, betwen the 


Premier Petroleum Company, Limited, of Eldon Street House, Eld 
London, E.C., of the one part and the Company of the other part under whic} 
the Company has agreed to purchase from the Premier Petroleum Con pany, 
Limited, the whole of the share capital of the Austrian Company, Die Premier | 
Petroleum Geselischaft m.b.H., for the sum of £280,000 to be paid in cash 
(2) A letter, dated 5th April, 1910, from Messrs. Williams de Broé & Co. and 
Messrs. Myers & Co., under which the whole of the share capita! is under- 
written at a commission of five per cent. and anu overriding commission of 
one per cent. } 

The Articles of Association contain inter alia the following provisions:— 

The qualification of a Director shall be the holding of shares o! the Company 
of the nominal amount of £500, and if not already qualified he shall obtain his 
qualification within two months from the date of his appointment. An 
person duly nominated as a first Director shall be deemed duly qualified to act 
as a Director of the Company so long as he shal! be registered as the holder of 
shares of the Premier Petroleum Company, Limited, of the nominal value 
of £500. 

Each Director shall be entitled to receive by way of remuneration in each | 
year £200, with an additional £100 for the Chairman. Any Director holding 
office for part of a year shall be entitled to a proportionate part of such | 
remuneration. ‘The Company in General Meeting may increase the amolint o! 
such remuneration either permanently or for a year or longer term. 

in addition to the remuneration mentioned in the last preceding article, the 
Directors shall be repaid such reasonable travelling, hotel and other expenses 
as they may incur in attending Meetings of the Board or of Committees of the |} 
Board, or General Meetings, or which they may otherwise incur in or about the || 
business of the Company. 

The Board may do the following things :— | 

(a) Establish local Boards, local managing or consulting Committees or | 
local Agencies in the United Kingdom or abroad, and appoint any one or more | 
of their number or any other persun or persons to be members thereof with | 
such powers and authorities under such regulations for such period and at | 
such remuneration as they may deem fit and may from time to time revoke | 
any such appointment. | 

(b) Appoint from time to time any one or more of their number to be | 
Managing Director or Managing Directors on such terms as to remuneration 
and with such powers and authorities and for such period as they deem fit and | 
may revoke such appointment. 
(¢) Grant to any Director required to go abroad or to render any other | 


extraordinary service such special remuneration for the services re ndered as 
they think proper. 

Messrs. Edward Thomas Boxall, Cornelis Rozenraad, Edward Fuchsbalg, 
Albers Van den Bergh, and Henry Van den Bergh, Directors of the Company, | 
are the holders respectively of 22,797, 1,900, 3,488, 3,450 and 10,233 Shares of £1 | 
each of the Premier Petroleum Company, Limited, out of a total issued Capital | 
of £80,000, and the said Edward Thomas Boxall, Edward Fuchsbalg, Albert | 
Van den Bergh and Henry Van den Bergh hold £3500, £2,000, £100 and £500 
Debentures in such Company respectively. 

The above-named Directors have sub-underwritten 30,000, 6,000, 15,000, 20,000 
and 25,000 Shares respectively, for which they are receiving 5 per cent. com: 
mission. 

The minimum subscription on which the Company may proceed to allotment 
is fixed by the Articles of Association at seven Shares, but as the wuole of the 
Shares have been underwritte *n, allotment will take place on the closing of the } 
subscription lists. | 

The preliminary expenses, ineluding brokerage, registration fees, cost 0! 
priuting, advertising this Prospectus, ‘iegal and other expenses, and under 
writing commission, down to the first allotment of Shares are estimal ed at | 
£5,000, which, as above-mentioned, will be paid by the Vendor Company. 

the Vendor Company will pay a brokerage of 3d. per Share on 52ares 
allotted on applications bearing Broker's stamps. | 

Copies of the Memorandum and Articles of Association of the Compat "ea 
above Contract and the Certificate and Report above referred to, ¢4 | 
inspected at the Offices of the Solicitors to the Company at any tun 
usual business hours whilst the Subscription Lists are open. s=hange 

It is intended to make an application in due course to the Stock Exchant 
Committee for a settlement and quotation in the Shares. » the 

Applications for Shares must be made on the Form accompany!) "® 
Prospectus and forwarded to the Bankers of the Company, together W! ta 
remittance of the amount payable on application. 


. 1, and 
If no allotment is made, the application money will be returned os = will 
su } A> 


if the number of Shares allotted be less than that applied for, the halance 


be credited on reduction of the amount payable on allotment and any aor ihe 
will be returned. Failure to pay the amount due on allotment will rende 
previous payment liable to forfeiture. 7m the 
Prospectuses and Forms of Application for Shares may be obtained from 
Bankers, Solicitors, Brokers and Secretary of the Company. 
Dated 5th April, 1910. 
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